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THE MONEY MARKET. 
A SOMEWHAT firmer tone has prevailed on the market during 
the past week, owing to the critical aspect of affairs in the 
Kast. The actual 
small, the quotation for best three months’ paper, which 


advance in rates, however, has been 


when we last wrote stood at 17 per cent., bi 


ig now | per 
And from this it may be inferre 7 that 


cent. apart irom 
the political uncertainty, the intrinsic condition of the 
market is such as to favour lower rather than highe, 


rates. The political factor, however, is the one that has 


to be reckoned with, and until there is 


some indication 


as to how it is likely to work out, there is no 
use in attempting to look even a day ahead. The 
forthcoming issue of £1,500,000 Treasury bills will 


replace a like amount of old bills falling due, and it 
, mapenee upon how much of those maturing are held by 
? the Bank of England and how much the market takes of the 
new issue as to what the effect will be upon the market's 
resources. These, however, should be added to by the 
redemption of the balance of £1,500,000 of Exchequer 
bills, of which notice has been given in the Gaz-t/e, 
for according to the latest published returns, very few 
of these are held by the Government Departments. 
Subjoined is our usual table of current rates :— 
BANK RATE and MAREE? RATE. 


if . A Fort- Three Wks A Month 
“This Week Last Week. night Ago. Ago. Ago , 
or a iti ¥ % x Z j | 
Bank raie.... 3 ; a ae 34 i 
Market rate .. 143 1j 1} 25 2% | 
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pour over the frontiers, and the result will be 
a scene of bloodshed and horror which neither 
Austria nor Russia will be able to endure. Tha 
two Powers could, of course, if united, restore 
order with some ease, but to do it they must 
soerce Turkey, ~ as regards the coercion of Turkey, 


they are furious ly and, as is generally believe - irrecon- 
cilably opposed. The Russian motive in that coercion 
would be, in fact, the occupation of Constantinople, or, 
at least, such a predominance in the Eastern Ba 


ulkans as 
would make that occupation easy, while the Austrian 


statesmen declare that this would be the ruin of their 
Empire. They could not, they affirm, defend their own 
coasts in the Adriatic if Russia were securely seated on 
the Mediterranean without doubling or trebling their 
fleet, for which they have not the means; while their 
iccess to the Black Sea by the Danube would be rendered 
worthless, as Russia, if mistress of the Bosphorus, would 
be able at any moment, by closing that channel, virtually 
to blockade the Danube mouths. They believe | that such 
a risk must beavoided, even atthe costof a gre: r,and 
would, therefore, without hesitation attack Russia fromthe 
south, so as to render a march into Macedon y land 
practically impossible. The Russian Government, thus 
challenged, must fight or lose its whole prest n the 
Kast, and some of its dearest hopes besides; and it 
would without doubt, asallthe diplomatists believ:, accept 
the necessity, and thus bring on the long-«x pected 
uropean war. 
lor this would be no duel. The struggle, if it began, 
would be one involving the whole future of the vreat 
| Empires, and while Italy would be as fearful ‘or the 
Adriatic as Austria, Germany could not suffer | great 
ally to be defeated. She would be left alone in .urope 
ifshe did, and that is a position for which she is not 
prepared, and which, with enemies on both sides of her, 
would be practically intolerable. She must defend 
| Austria on the north-east, and yet if she did, the 
French, long impatient for revenge, are certain to seize 
their opportunity, and at least endeavour by 4 great 
forward movement to revindicate their lost provinces. 
That is war over the entire Continent, with al! the 
armed nations fully engaged, and with consequences 80 


RATES (+ above; — below). 7 
This Week. Last Week. eae a = 
; ; | 3 . 
With Paris.... + d + i = 4 : 4 t 
$ erlin .. - ; 3 }3 
r aT , 6 
rk 
h ‘ al ame + ¢ 
RATES of EXCHANGE. 
s We Last Week wake Ago — —— 
22 a M Mi Per M Per Mille Per Mille. 
Fran t 8 AL 8 azst us 
G jy ‘ . ‘ agstus 2 agstne 
I * tu agst ve ag-t “ ag st us 
N f 4 ) ! rus 
THE DANGER FROM GREEK ACTION. 
7 i ! f Eur as to the recent acti f Greece 
Ke by nsiderat 1s asto the rectitude of 
King George y have been entirely in the 
! ir as Gree s concerned, in sending troops 
Crete, though he ought clearly to have 
unied his action by a saannceiogn of war against 
] 1 yet the general resentment of Europe may 
id. tHe has si adluniaadeiaatacieaat, 
benefited Crete by making it nearly certain 
rule will never be restored in the island, 
! 1de his yn throne much more secure to 
but } is purchased hoth these advantages 
at @ very serious price both to Europe and the world. 
ull, Crete is a very smal! place, and Turkish oppres- 
n it was limited by the fighting habits of its 
1 1,andits freedom has been secured bv a most 
in the possibility of the great European 
Tha iy Can Only arise, aS We have repeats dly ex- 
n acollision between the At istrianand Russian 
| s. The French Government is not prepared at 
wage a war for the reconquest of its ceded 
i the Russian Government has no cause of 
Germany or Great Britain. Our own 
indisposed to go to war on any pretext 
t self-defence, while Germany is anxious 
nusual degree that the European peace should 
untained. The greater States, in fact, are avoiding 
y considerable sacrifices both of their pride and | 


e+ tie 
01 Mivies 


, and in the case of Great Britain and 
strong sympathies with the oppressed 
It is at such a moment that the 
King of the Hellenes, it may be from philanthropic, but 
t may also be from purely selfish motives, deliberately 
ists a shell into the magazine. By sending troops to 
e, avowedly upon the ground that 
blood are his brethren, he has aroused the national fe eling 
of all Greeks throughout Eastern Europe to enthusiasm 
: | and has made it nearly impossible that the Macedonians 
should remain quiet. 
The people of Macedonia are Greeks and Bulgarians ; 
| they are much more oppressed than the Cretans, because 


issia of their 
stians of the Kast. 


ny 


ret 


organise a revolution. They will believe now, not alto- 
| gether unreasonably, that with Greece openly hostile to 

lurkey, and the Powers obviously unwilling to coerce 
| Greece » their hour has arrived, and it is quite possible 


that in af few weeks the whole province will be in flames 
Tarks cannot disregard 


| Greeks, and they will make a desperate effort to quell 
the revolt before it attains unmanageable proportions, 


> | They will instigate the fierce Mussulmans of Albania {it is not to be 
4 | perhaps the bravest and most lawless men in the | 

. ‘| world, to enter the province ; they will send their sinall | they were 

; || disposable fleet to Salonica with orders to hold down | 
® || that great commercial city; and they will pour into | welfare. 

4 } Macedonia itself all their available troops— -perhaps | 
2 ] seventy or eighty thousand men. 

i Bulgarians will be unable to endure the cries of their blockading the Pi 
p co-religionists and connections by race; they will, 

3 whether permitted by their Governments or not, 








for years been plotting, through secret societies, to popular movement, and it is a popular movement which 


| would follow a serious rising in Macedonia. 


| be nearly beyond hope, and that scarcely any 


grave and so visible that compromises before he jstion 
had supervened would be nearly impossible. ‘Three 
millions of soldiers would be in movement over areas 80 
wide that the brief campaigns which have marked most 
modern wars would, as Marshal von Moltke pointed out, 
State, 
except possibly France, escape 
temporary bankruptcy. 


The war may be averted even now by the desperate 


would be able to 


| exe rtions of sovereigns and statesmen, but it is certain 


ail men of Greek | 


they are more taxed and more garrisoned, and they have | 


a movement like that, if | 
| only because Constantinople and Roumelia are full of | 


that it is apprehended, and that even now frantic exertions 
are being made to keep the Macedonians quiet. The line 


, | of those efforts is to induce Greece and Bulgaria by 


extreme pressure, involving threats of coercion, to p! ledge 
themselves not to assist the Macedonians, but it is not & 
very hopeful one. The Governments of those petty 
States may pledge themselves, and may intend to keep 
their pledges, but they are neither of them able to resist @ 


A revolu- 
tionary Government can fight if it is in possession of the 
necessary plant just as well as a regular one, and it.is the 
fighting which would draw the great armies into the field. 

|The only chance of peace would be to coerce Turkey into 
quiescence, but that coercion, however applied, would 
involve the very risks which the statesmen of Austria say 
|they are unable to endure. They may, of course, at 
the eleventh hour find a method of endurance, but 
denied either that the risks ” 
|exceedingly grave, or that the Greek Government, 

: free to act, have in ignoring those aie , 

played great indifference to the general European 

They may not have been free to act, and no 


doubt the difficulty of controlling them has been under- 


The Greeks and | rated, for the threats of firing on Greek vessels and 


ireus are in great measure mere words. 


| Greece would answer them if they were carried out by | 


pouring her whole army into Macedonia and calling all 
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Greeks to arms, thus producing the very situation which | Nicaragua believes that an Arbitration treaty might 


it is so greatly desired to avoid. Her momentary 


advantages of situation must not, however, blind general | 
opinion to the fact that Greece is placing undue reliance | 
on them, and has risked a general conflagration in| 


Europe with no adequate justification, for the citizens of | 


Canea had fled, the Powers would have stopped the arrival 
in Canea of Turkish reinforcements, and the garrison 
already there was not equal to the insurgent force which 
threatened it with attack. Even Turks have difficulty 
in massacring superior force. 








THE ARBITRATION TREATY WITH THE UNITED 
STATES. 


Tue most recent telegrams from Washington seem to 
show that the Arbitration Treaty with England has 
been practically rejected by the Senate. The fact 
that a motion has been carried postponing its dis- 
cussion to permit of a debate on appointments in- 
dicates the manner in which the subject is regarded 
by the Senators. If amongst them there existed any 
strong and earnest body of opinion in its favour, we may 
be sure that we should see the whole matter treated in 
avery different spirit from that which has, in fact, been 
displayed. 
and deliberate action on the part of the Senators, nor 
have we ever expected them to rush precipitately into 
sO grave an international agreement. The Senate is a 
body exceedingly sensitive as to its dignity. 
Constitution has bestowed upon it great and far- 
reaching powers in the matter of 
and it is not unnaturally anxious to preserve those 
powcrs from allencroachment, and to use them with caution 
and independence. It is not to be wondered at that 
the Senate refused to give any colour to the notion that 
it was bound to accept the treaty prepared by Mr 
Olney and sanctioned by Mr Cleveland. It was rightly 
determined to show that the duty of the Senate in 
regard to agreements with foreign Powers is not merely 
to register the decrees of the Executive, but to take a 
real share in shaping them. No one, then, can blame 


the Senate for proceeding with caution and circumspec- | 


tion in the matter of the Arbitration Treaty. What the 
Senate can, and will, be blamed for is the levity with 
which it has treated the whole matter, and for its want 
of appreciation of the greatness and importance of the 
issues at stake. 


It will be a future source of no little gratification to | 


this country that Lord Salisbury has throughout the 
negotiations with America played a most prudent and 
honourable part. 


towards our American kinsmen with the maximum 
of courtesy, friendliness, and good feeling. 


circumstances. And if we look in a simple and reason- 


able spirit at the facts as they present themselves on the | 


other side of the Atlantic, we must admit that it is not 
~ people of the United States who have wrecked the 
reaty. 


our own people in the cause of arbitration. 


Opposition in the Senate has thus no sort of popular 
feeling behind it. Though we say it with deep regret, 
we fear that the American Press is correct when it 


attributes the opposition which the treaty has 
encountered to the self-interested hostility of the 
Senators. Some of them, for party reasons, do not wish 


to secure Mr Cleveland and Mr Olney a political 
triumph. Others have more personal interests urging 
them on to the wrecking of the treaty. No secret, 


indeed, is made of the fact that a certain 
Section of the Senate considers that the treaty 
might prejudice American interests in Nicaragua. 


We do not, of course, complain of cautious | 


The | 


foreign policy, | 


| His solicitude for the interests of | 
England has been equalled by his anxiety to act | 


What- 
ever happens to the treaty we may at least feel that | 
our Foreign Office has done its best under most difficult 


hamper the United States in dealing with the claims of 
Great Britain under the Clayton-Bulwer Treaty. It is 
difficult for us in England to understand how a body 
like the Senate can be so impervious to the influence of 
public opinion. We are accustomed to see our own 
representative bodies almost too much inclined to reflect 
and be influenced by the public voice, and we naturally ask 
how it is that the most powerful branch of the American 
Legislature can so lightly set at defiance the wishes of 
the great bulk of the community. People forget that 
| the constitution of the Senate, while giving it a strength 
| which does not belong to an hereditary body like the 
House of Lords, renders many of its members very 
little amenable to external influences. To begin with, 
many of the Senators are elected by States whose total 
populations are very much less than those of second- 
rate cities like St Louis or Milwaukee. And in small 
communities it is notorious that the influence of public 
opinion is slow and precarious. Again, the system ot! 
indirect election, which obtains in the Senate, makes 
easy for the Senators to defy public opinion. The 
know that their re-election will depend upon hard and 
fast party considerations, and not upon a wave of 
popular annoyance. Hence it happens that though no 
Senator openly defies public opinion he is by no means 
sensitive to it. He feels that he is free to take his own 
line, and to set aside what he is apt to look upon as the 
| irresponsible babble of the newspapers and the pulpits. 

Still in the end the Senate, like every other institu- 
tion, feels the influence of the 
then is that even if the present Senate now 
rejects the treaty, or rather eviscerates it, the Senate 
when altered, as the result of the elections, will 
be able to make good its mistake. It 
the Senators will then be enabled to 
great trust imposed upon them by the ¢ 
must be used not to further sectional or party 
or personal aims, but in the wider spirit of patriotism. 
We have written thus about the Arbitration Treaty, 
not because we think that England will gain any 
special advantage by its ratification, but because we 
‘regret to see the friendly intentions of the American 
people interfered with and overborne by influences such 
'as we have described. We cannot also disguise from 
ourselves the fact that if the Arbitration Treaty is finally 
wrecked, the prospects of a better understanding 
between the two branches of the Anglo-Saxon race will 
have been injured rather than improved by the recent 
negotiations. After the rejection by the Senate of ; 
treaty which represents so real an effort towards friend- 
liness by England, it will be extremely difficult to get 
the people of this country to believe in the sincerity of 
American professions in regard to arbitration. A year 
or two ago it was common for Americans to tell us that 
their country was most anxious for arbitration, and that 
the only obstacles were the class prejudices and the 
antiquated diplomacy of our Foreign Office. It was 
asserted in fact, that while America was most anxious 
to conclude a general Treaty of Arbitration England was 
| hanging back. How opposed to fact these assertions 
were we now see. 


} a 
electors. 


Our hope 


just 


may be that 
e that tl 
onstitution 


Instead they have been no less earnest than | 
Not only | 
all the best and most thoughtful influences in the | 
States, but public opinion as a whole has shown itself | 
most strongly in favour of ratifying the treaty. The) 





JOURNALISTIC BLACKMAIL. 


Tue trial of Julius and Morris Jacobs on the charge of 
| “threatening to publish, and proposing to abstain from 
publishing, matters and things concerning Marcus Bebro 
with intent to extort money,” ended satisfactorily 
enough, as far as it went, with a sentence of twelve 
|months’ hard labour. But, after all, it only called 
attention to an isolated instance of an offence, justly 
described by Mr Commissioner Kerr as ‘‘ very mis- 
chievous, dangerous, and despicable,” which is a matter 
of every-day occurrence in City journalism. Blackmail- 
| ing, whether of persons or, as it more commonly shows 


‘he company which desires, with the help of the itself, of companies, and especially new companies, is 
United States Treasury, to make a canal through ' known to be the source from which the greater part of 
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the so-called hnancial 
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Press derives its subsistence, 
ts counterpart—a perhaps even more 
dangerous means of livelihood—the 
laudation, for a consideration, of people whose reputation 


) 
requires such factitious cherishing, and of 


. 1} 
SPAS “litt 


shares and 
riti vyhich can only, with this assistance, find a 
ket. In short, the financial Press to which we reler, 
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0D making or unable to make, an ODoOnNneSt | 


living, makes dishonest one, deliberately prostituting | 
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|} have 
subscriptions. But in the 


may be less capable of standing on its merits, so that it 
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(February 29, 1597. 
siadineatatsiaieamenmnnsaa ane 
emboldened their promoters to ask for public 
case of more honest 
promoter is naturally unwilling that 
a ona fide joint-stock enterprise should be wrecked 
at its outset for the want of a little palm oil, and go ig 
likely to shrug his shoulders and pay, especially as he 
is probably mindful of the fact that his next venture 


creations, the 


would be bad policy to incur the wrath of powers that 


tna na leading the pubiie, calling black white, and | may be necessary to him to-morrow. And even if he 
white black for a few bank notes, or the call of a hundred | refuses and takes his chance, it 1s only a& rare instance of 
shares. An outburst of activity in any department of | the failure of the power of blackmail, and anything like 
ancial enterprise is now followed, as a matter of | prose cution is oat of the question, because requisitions 
T by creation of a swarm of new papers, which | are always carried on in such a manner that an innocent 
ieee i hin’ Gall Une tn Olek thkaened some | colour might be put upon their meaning, and, as usual in 
pout { up, or to threaten to tell the truth | such matters, it 1s not worth the while of any i dividual 
ou hers unless thev are “‘s juared.”’ | to put his head into a hornet’s nest in the interests of 

[t weed hardly bi d that tne mining boom of 1595 | public weltare. 
fert in the production of this sort of | Thus this dangerous and despicable syst m oes on, 
tu B self a phenomenon that could | feeding on public ignorance and financial I ness. 
HO ap} | to fact or reason, and being also Occasionally it oversteps the bounds os. pe SGeny and 
un exceptionally unscrupulous set of | gives its lf away, and so gets tweive montis hard 
pullers, the Kaflir boom was compelled to | labour; but with a little skill and tact it can reap its 
“wherev could be found, and also to | noisome harvest in perfect security, knowin, that its 
hich any honest and reasonable move- | direct viétims have generally good reasons for prolerring 
itforded to despise. The wire- scurity and shunning the light of publicity. 5 more 
s | the public paid the | important victim, however, is public ignoran which 
these rcumst inet B; the rate | cannot be expected to distinguish the wheat o! ancial 
papers waxed and grew fat soon | journalism from the enormous mass of ¢ that 
( {1 the appearance of new competitors, which, | chokes it, and so persists in preferring the che bought 
. ppt at cultivating a circulation, opinions of venal experts to its own judgment in any 
' i whly for a time on the proceeds of | matter connected with the standing and prospects of 
vil lt see ng extraordinary enoug} tnat 16; existing or incipient companies. Public O} n will 
lh been worth anyone’s while to buy such \no doubt learn its lesson some day by bitt ¢ experi- 
ul e necessity for hushing them is an elo juent | ence, but in the meantime, a system of organis: robbery 
rottenness of the finance that feared | and deception is bringing joint - stock | erprise 
and purchased their eulogies. But | into such disrepute, that there is some danger Pa 
blic is long ignorant of the basis on| when the inevitable reaction sets in, good a d ba¢ 
rnalism worked, and still cherishes | companies may be indiscriminately damned as S ndles ; 
! he which gives weight | not to mention the millions that are being thrown 
pp n print |away by ignorant investors, whose notion of judging 
\ft vards d the Kaffir boom came |a prospectus is limited to looking at the estimated 
ling period when the market was] dividend, and seeing what the Financial So-and-So 
i 7 new West Australian ventures, the| says about it Closely connected with the scandalous 
rcumstar ind prospects of which made in too|ec ndition of the contemporary financial Press 1S the 
nv i the assistance of journalistic venality | system of market-making for a new venture on the Stock 
first n¢ ty; and the gutter. press, now grown | Iixchange. The moral aspects of this matter are not 80 
) n its demands, added materially to| clear, and there is perhaps something to be said for the 

preliminary expenses, and to the amount of capital 


which is debited to that unfortunate ficld as having been 
sunk in it, whereas promoters and their mercenary force 
sharp-shooters have pocketed a considerable propor- 
tion. And since then up to the present moment there 
has been a steady stream of industrial creations, the 
uses of which are impudent demands for public 
ibseriptions, conspicuous for the total absence of all 
those points which alone can honestly claim the con- 
fidence of the investor. Thus the financial Press is still 
busy, and can make a comfortable subsistence 
spite of stagnation on the Stock Kxchange and the 
decline of speculative activity. ‘The procedure is at once 
simple and effective. The promoter of a new 
cern who does not take the measures considered 
necessary by the voices of such financial opinion is at once 
reminded, in terms which are unmistakable, without being 


p spect 


liciently explicit for the requirements of the criminal 
‘aw, that his bantling can only be ushered into public 
existence with éclat ifthe experts who propose to decide 
on its merits have had their judgment sharpened by 
advertisements of such and such dimensions, and so much 
extra, paid either in legal tender or in calls of shares at a 
discount, for editorial comment or a leading article. Any- 
one who will take the trouble to glance at a few of the pros- 
pectuses that are appearing at present willsee at once that 
they could never stand the test of honest criticism, much 
less against the malice of a disappointed blackmailer ; 
most of them, in short, are so obviously bad that with an 
honest financial Press their issue could not have been 
even contemplated, and only the certainty that 
& certain consideration would ensure their bein 

received with a chorus of editorial eulogy oad 


ee 








con- | 


| contention that the broker or jobber who acts under 
orders is not concerned with their genuineness or with 
their effects; but there can be no doubt about th: result 
a fictitious premium in the market bears out the 80- 
much-a-line puffs of the Press, and the deception of the 
public is thus completed. As long as this state of things 
|continues amendments of the company laws will be 
inadequate to protect the public against its own ignorance. 
lf the House of Lords Committee that is now devising 
traps for the company promoter could find time to 
inquire into the prevalence of blackmail in City 
ion nalism, it would be taking hold of the stick by the 
right end. 





RAND MINES. 
(FROM OUR SPECIAL CORRESPONDENT.) 

JOHANNESBURG, January 20. 
ALnrovucn at the risk of slight monotony it will be as 
well, once again, to discuss the situation here. In fact, 
in writing about Rand mining at present there is nothing 
else but a “situation” to discuss. Everything is under 
the influence of utter stagnation, und it is only the forees 
which go to alter this, for better or worse, that are ab 
present worthy of notice. Once again then :—The ue 
Government, which is hardly capable of dealing wit 
great problems, has recently realised that it has come 
face to face with a problem of the most complex sort. 
|The wonderful certainty of the Rand gold mines he 
brought into the country a population of foreigners ¢ . 
already far outnumbers the Boer population. If the 
paces continue to do as well as in the past, the — 

foreign population would in a year or twe be doub 
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It is imperative, therefore, unless the Boers wish to 
be ousted by sheer force of numbers, that the influx 
of people should be stopped. This, naturally, could 
only be done by bringing burdens to bear on the 
mines, and so stagnating the industry; and the Boer 
Government, as any other Government 
placed would have done, has allowed the wants of 
the mining industry to go unheeded. Unfortunately for 
the Government, on the other hand, it has based the 
State’s expenditure in all its departments upon the 
revenue received from the mining industry in its palmiest 
days, and every month adds fresh departments to the 
public service, or fresh and heavy financial undertakings 
of various sorts. In addition, as special items, a very 
large amount is being spent in the War Department, 
and the special costs for rinderpest, which have included 
so far payments for every dead beast, may not improb- 
ably run into some millions of pounds. When one 
remcinbers that a very few years ago the whole revenue 
of te country was 1} millions, the financial extravagance 
of the Government seems rather premature. During 
the last six months the revenue has shown signs of a 
serious decrease, and a consequent heavy deficiency in 
the Budget, to say nothing of bankruptcy, and the Boe 
and !foliander oligarchy realises that it is literally killing 


the goose which lays the, to them now necessary, golden 
eg’. They have certainly a most dificult question to 
tackle—that is to say, to get a suflicient revenue 
ani at the same time to keep down the Uitlander 
population. It is almost certain from internal evi- 
dence that the middle course is being adopted, and 


that the maximum of revenue with the minimum of 
imiuigration is the watchword. The mining industry is 
thus, for political reasons, being deliberately stagnated, 
an, of course, with dire effects. The Boers have an 
undoubted right to try to keep the country to them- 
selves; but the current has gone too far now, and before 
long they will have to give way. In the meantime we 
can hardly expect any assistance from them. 

A great deal of fuss is made about any slight conces- 
sion towards the industry by the Government, but 
these concessions are generally found to be worthless. 
The recently-made native pass law has furnished the un- 
educated Government officials throughout the country 
with a power which they make a serious abuse of. The 
much-talked-of liquor law, in force for three weeks, is 
already being evaded by the canteen keepers all along 
the reef, and the oft-repeated promises of President and 
Executive towards the industry of immediate assistance 
are, of course, only meant for the newspapers. 

The capitalists, directors, engineers, and managers of 
the Rand, on their side, after two years of unbridled 
capital expenditure and general empiricism, have now 
found themselves in a distinct mess on every side. They 
now realise that under the altered conditions only the 
richest mines will pay, and that a low-grade mine with 
all its cash spent, and no prospects of paying until the 
Government lends its assistance, is a poor feast to set 
before a body of deluded shareholders. There are many 
such mines here at present. United action among the 
capitalists would force the Government's hand, but 
there has never been such a thing on the Rand as united 
action, and it is doubtful if there ever will be. Certainly, 
negotiations are now proceeding between the Chamber 
of Mineg and the Association of Mines for a re-union, 


which is likely to take place shortly, but this will not | 


smooth over the many conflicting interests which lie only 
slightly under the surface. 


The position, despite the efforts of several of the lead- 


ing Mining men, who are all pulling in different directions, | 


however, is about as bad as it can be, and there is no 
likelihood of an early improvement. Next week it will 
be shown when such an improvement is likely to take 
place and the channels through which it will come. 


THE IMPORTANCE OF BOND REDEMPTION FOR 
AMERICAN RAILWAY SHARES. 


similarly | 





way bond in the United States. Limitations of space 
then prevented us from discussing the subject in other 
than its general aspects. [ut we propose to examine, 
as briefly as possible, the bearing which the lowering oi the 
interest on mortgages has upon the principal shares held 
in this country; and as the subject could not possibly 
receive adequate treatment in one article, we intend to 
deal to-day with the better class shares, least known on 
this side of the Atlantic by investors with a speculative 
turn of mind. These shares are beyond question those 
issued by the Illinois Central, Pennsylvania, New York 
Central, Milwaukee and Louisville. One or two others, 
notably Denver Preferreds, might be included in this 
list, but whilst their standing is a debatable point, 
recent reorganisations have so simplified matters that 
little is lost by exclusion from the list as far as our 
present purpose is concerned. 

Giving to the Illinois Central the precedence to which 
its seniority entitles it, we have to observe at the outset 
that this eminently conservative company seems, like 
some of the New England systems, to have virtually 
abandoned the issue of new bonds. It is true that in 
1895 a small issue of 3 per cent. sterling bonds was 
decided upon, and that in 1894 and 156 various new 
issues were placed upon the market; but 
were chiefly collateral trust bonds covered by the deposit 
of securities of absorbed lines, like the Chesapeake 
Ohio, and South-Western, and the St Louis, Alton, and 
Terre Haute. Not including the 4 per cent. sterling 
loan of 1875, the company has since 1885 been able to 
remodel its bonded debt by degrees on a 4 per cent. 
basis; and of its 


these issues 


old obligations which bear a higher 


rate of interest there remain only 33,400,000 5 pei 
cent. sterling bonds due in 19038, 31,000,000 5 per cent 
ditto due in 1905, 31,600,000 6 per cent. bonds due i 
1898, and $968,000 5 per cent. bonds due in 12! 
Disregarding the latter account of their distan 
maturity, we find then that between now and 19 

$6,000,000 mature, and assuming that these can be 
replaced by 4 per cent. descriptions—which no doubt 


will be possible—there will be a saving in interest ot 
$68,000 a year. With a capital of 552,500,000 this 
prospective saving is of no particular importance; and 
since it might be said that the Illinois system would 
probably find it possible to issue a 3}, if not a 3 per 
cent. bond, it seems desirable to note that practically 
all its 4 per cent. bonds are long dated. 

It is otherwise with the New York Central. All the 
mortgage issues of that company will mature in 1903 
and 1904, and conversion on a 4 per cent. basis will 
result in material advantage to the shareholders, although 
this company, too, has of late, when it required mort 
capital, issued shares instead of bonds. Assuming that 
cenversion will take place ona 4 per cent. basis there will 
be, in 1903, a saving of $900,000, because $30,000,000 7 
per cent. first mortgages of 1873 then fall due. We may 
further expect, in the same year, a saving of $194,666, 
because the 6 per cent. sterling bonds of 1873 mature ; 
and in 1904 the $10,000,000 5 per cent. debentures of 
1884, and one million ditto of 1889 will be redeemed, 
thus rendering possible a further saving of $110,000. 
Seven years hence there will, therefore, be a reduction 
of some $1,200,000 in annual interest charges, equal 
to over 1 per cent. dividend on the whole share 
capital. 

Turning to the Pennsylvania, we also find that a fair 
amount of old bonds mature in the near future. There 
are in the first place the $22,762,020 6 per cent. sterling 
loan of 1878-4, and the two 6 per cent. loans of 1875, for 
$1,961,000 and $2,757,000, of which the aggregate saving 
| by conversion into 4 per cent. deseriptions will come to 
| practically $550,000 a year from 1905 onward, whilst 
in 1901 a5 per cent. loan of one million dollars matures. 
This company, too, has a very large capital, but even on 
‘its $129,300,000 of stock the prospective saving of 
| interest amounts to nearly one-half per cent. 


| A company which might find itself in a very fine 


position indeed, owing to the early maturity of many 
bonds bearing a high rate of interest, is the Chicago, 


A FORTNIGHT ago we called attention to the importance | Milwaukee, and St. Paul. Between now and 1910t 
attaching to the establishment of the 4 per cent. rail-’ following issues mature :— 


— 
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will to mary readers seem a very odd figure ; but there 
used to be quite a number of descriptions bearing this 
rate of interest, which is simply twice the 3°65 per cent. 

ne cent per day for $100) at one time borne by United 
ent bonds. To resume the thread of the 
such a large number of bonds will mature 
that conversion on a 4 per cent. basis will result in a 
saving of $434,000, or almost 1 per cent. on the common 
stock. 

We finally e to the Louisville and Nashville. 
Several issues of this company will mature in the near 
future, but none of these are inordinately large. In 
April, 1898, there mature 87,070,000 7 per cent. bonds 
of 1868, in 1901 $3,500,000 7 per cent. bonds of 1871 
nd in 1902 the 6 per cent. sterling loan of 1872 
($1,996,000) can be repaid. The other small loans fall 
due in 1907: but. leavingthese outof account, there is the 
likelihood of interest charges being reduced by just over 
$350,000, equal to just two-thirds per cent. on the stock 
within the next five years. 
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CYCLE AND MOTOR-CAR COMPANIES. 


Or the making of cycle companies there is no end, and 
if recent registrations at Somerset House are to be 
accepted as the shadows of coming events, investors who 
have an inclination that way are likely to be afforded 
plenty more opportunities of placing their capital in one 
or other of the forms of undertakings by which the cycle 
industry is being built-up andextended. There are cycle 
companies proper, companies for making tyres, tubes, 
rims, and every conceivable cycle accessory ; each in its 
turn claiming to possess incontestable patent rights, 
enabling it to turnout an article superior to or cheaper 
than any of its fellows. Itis not, of course, an uncommon 
thing for claims of this character to be put forward : 
but the attainment ofa perfect system has been so freely 
alleged by the vast majority of the cycle companies, that 
the constant increase of their number is, to say the least 
of it, curious. The fact is, that cycle-company | promotion 
is the order of the day, and so long as the business pays, 
so long, that is, as more or less of the capital 
asked for is provided by the public, it will form a 
lucrative source of income to the men who are engaged 
in it. A year or so ago there was a great run upon 
Westralian mines, and few promoters of any standing or 
enterprise were unprovided with contracts or options for 
acquiring, in the interest of British investors, slices of 
the colonial goldfields. For the present, however, the 
Westralian game seems to have been played for quite as 
much as it is worth, and company manufacturers, who 
are nothing if not fertile in resource, have seized upon 
the cycle industry as the readiest means for making 
money. To a certain extent they have been assisted by 
the handsome dividends which some of the companies 


















































{00 per cent.; and we should probably be we'! within 
the mark in placing the market valuation of t :¢ com- 
panies for whose shares prices are quoted at one or more 
of the centres at over £30,000,000. To a large extent, 
however, the quotations are more nominal than ‘cal, or, 
perhaps, it would be more accurate to say that, » hile it 


is usually easy enough to purchase shares at t) prices 
quoted, it is far less easy as a rule, and oftenti prac- 
tically impossible, to realise the published }r03, or 
anything likethem. Except in afew of theshares |), which 
there are more or less active dealings, the qi tations 
are furnished by those who have been entrusted with the 
business of ‘making a market,” and are freqivutly of 
a very fanciful kind, and it is not surprising that a great 
many brokers, when applied to for advice by their clients, 


do their best to discourage the buying of mos! of the 
cycle issues, for the simple reasons that the particulars 


available are generally of a very vague character, and 
that, even in the cases of well-established undertakings, 
the valuation placed upon the shares freely discounts 
future profits. In the majority of instances the divi- 
dend stage has not yet been reached, and it is, there- 
fore, impossible to say whether current quotations 
bear a fair relation to the profits which are being earned ; 
but in those cases where dividends have been paid it 
would be extremely difficult for ordinary investors to 
arrive at any real judgment as to the character of the 
patent rights or the business in hand, and much more 
difficult to decide whether any given undertaking 
possesses the staying power which is so generally 
claimed for its products. Of course, considerations of 
this kind are ignored by ordinary “ punters,’ who buy 
in the hope of being able to sell again at a profit in & 
short time, but investors who are not mere gamblers 
are not, we may hope, likely to allow themselves to be 
misled by the picturesquely misleading descriptions 
which are frequently given of great activity in the cycle 
share market. 

With regard to motor-car shares, which have also 
been the subject of much manipulation in the market, 
we would point out that the group of financiers who 
endeavoured in November last to foist upon the public 
a million British Motor Car shares at £3 apiece, or 200 
per cent. premium, do not appear to have secured even 
the very modified success achieved by the motor-cars 
themselves in the historic tour from London to Brighton. 
The shares were never saleable in the market at any- 
thing approaching £3, and they are now quoted at less 
than 30s apiece. The motor-car industry is still a good 
deal in nubibus, and it does not seem likely to advance 
rapidly while the holders of the so-called ‘‘ master 
patents ”’ demand such preposterous sums for concessions 
and licences. A few months ago the public were invited 
to subscribe to a capital of £150,000 proposed to be raised 
by the London Electric Cab Company which for a pay- 
ment of £50,000 to the British Motor Car Company, was to 
acquire the privilege of constructing motor cabs, subject 
to a licence of £4 per vehicle, payable to the parent 
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Interest Amount. Due | have paid, and by the appreciation in the prices of the und 

Bond. per Cent. : 0 1897 | successful companies’ shares, while there can be no app! 

— i or AGb...00s0srereeee a aan “* Je93 | doubt that the Dunlop and other ‘deals’ have done ‘| Mot 

i Ta oa a Eee pees 7:3 1.106.000 .. 1898 | much to impress speculative investors with the profitable | of 4 

iets ntti Ge oe 7 434,000... 1899 | character of the business. It should be obvious to any in li 

| lines Dletlan Ree a 7 3,796 5 0 si oo | thinking person, however, that big profits are calculated | Lim 
* -) ? ¢ ) Pe 7% . : : : j 

* Hastings ae a P a4 enter) ke 2 oo a 1903 | to stimulate the energies of inventors ; that temporarily (| and 

Sees hace oo a ern he "186,000 1901 | valuable patents are being constantly superseded, and a 

| “Consolidated Mortvage hits Sip cae © 1l 298,( 00 1°05 | that no inatter how sanguine the expectations of those Lloy 

*lowa and Dakota Extension ........._ 7 3,505,000 roa interested in various cycle schemes may be, the doctrine i| buffe 

| te cated ag oma a ; aa oo 1910 | 0! the survival of the fittest is especially applicable to I) eum 

Mineral Point Division Lat he 5 2 840,000 ... 1910° the cycle industry. . . | color 

Hastings and Dakota Division lst 7 5,630,000 ... 19.0] Meanwhile strenuous exertions are being made to | grou 

But, unfortunately, practically all the bonds due | encourage speculation -_ cycle shares ¥ Birmingham \| -besic 

| between now and 1909-—those marked with asterisks— and Dablin as well as in London, and the process of \| the | 

| ar vertible into preferred stock, and will be thus “making a market” in these shares has been brought | it is 
| & e@ Conve | 1? ( ‘Te? § » « ( i Oo . F | 

exchar ced on or before maturity like all bh ynds with quite up to date. In one or other of the centres i mor: 

| similar rights which became redeemable in recent years. dealings are being reported in over one hundred of } poin' 

But for this privilege the company might in the next these issues, apart from the motor-car proyeny, the 1! moti 

| twelve vears reduce its interest charges by some $850,000, | @ggregate nominal capitalisation of the shares quoted at t! 

equal to almost 2 per cent. on the common stock. By | amounting to nearly £20,000,000. In some ih tances i! exac 

the way, it will be seen from the foregoing table that next the shares stand at a discount, ame oe many lore cases of ai 
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undertaking. 


And tais week, under the same auspices 
applications 


have been invited by the 


’ 


London 


| Motor Van and Wagon Company towards a capital | 


of £300,000, of which £150,000 in sbares or cash 
in lieu thereof is to go to the New Traffic Syodicate, 
Limited, ‘“who are the vendors to this company, 
and who are selling at a profit, in which syndicate 
the directors of this company, except Colonel L-wis V 
Lloyd, are interested,” the syndicate providing the usual 
buffer between the real vendors and the purchasing 
cumpany. The prospectus is of the usual highly- 
coloured, but vague, kind, for which Mr Lawson and his 
group bave become notorious. It does not state that 
besides the £150,000 down a licence will be payable to 
the I3ritish Motor Car Company on each vehicle sold ; but 


it is to be assumed that vans and wagons are not to be | 


more favourably treated than cabs. But, as we have 
pointed out previously in dealing with this subject of 














Imports From. Exports To, 


& £ 
Cireat Britain ............ 20,217,720 ...... 40,336,240 
Germany ............ 12 821,48) 13,812.200 


11 184,560 
3,038 320 


Belgium 


20,104,2C0 
Switzerland.. 


7,334,400 


NNN caidas Winraeeceess te tens 5 116,400 _...... 4.684.120 
SIGS: cNtesicdiscecerans 11,728.120 4,217,040 
Russia , 5 ae Rs tealaiet a 7,116,680 1,025 320 
Turkey ee ucwcminat> 5: 1,656,040 
United States ......... 12.430,1€0 8,985,240 
Argentina...... 8,458,72 ) 2 343,560 
PRUNE hdd Ceedecesinss 3,758,760 ...... 2,692,880 


It will be seen that the French exports to this country 
reached within £886,000 the total of the three European 
countries which ranked next in importance. 

Toe following were the values of the imports 
exports in the last two years :— 


and 


Imports from Great Brrrarn igto!Exports from France to Brirain, 
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moto:-cars, the business is being seriously handicapped F Rane. ve. 1896. 1896 
at th start by the attempts which are being made to “ g Woollen gds. 5,129,280 .. 6.108.329 
exact terms for the privilege of making and using vehicles Cont. heen 2,820,840 + 2,745,878 Silk goods «. 5,042,400 .. 4,795 
of an incipient or experimental character which would | wo ojjen pus. are eee : ee ke ee 
not be warranted if absolute perfection had been attained. | Machinery .. 1,074,820 .. 1,062,22. salted butter 1,603,160 .. 1,564,650 
‘Gne ‘hing is quite certain, and that is that if the British | Chemicals -. UNO .. Tham aye ef 
(| Motor group really believed in the permanent value of | jut. 7777" fayseo |) Gou8Hs flowers... 1.956.840 .. 1,936,177 
|| their patents they would make their terms easy enough | Cotton goods 514,920 .. 218,13) Leather gde. 1,440,000 .. 1,381,308 
|| to stnulate the business in all directions, relying for ne aa een a an =o inp ned aaa 
) their profits upon the growth of the business over aseries | Goat's “hair ~ Rew sugar... 1,025 880 .. 90 025 
of years. The fact that such extravagant purchase eee ss 261,760 .. ne veee 117,00 .. 1,112,051 
prices are being demanded, apart from any other ques- meet 361,120 .. 392,277 Spirits ae sone 400 - emma 
tion, should induce investors to give a wide berth to the | Feathers for Ketin’dsugar 630,820 .. 604,012 
flotations of the British Motor Car Company and its| ornaments 446,00) .. 420,181 Eggs, pow — 
allie ° Peltries(raw) 426,080 ce 185.45: Vegetables. 4 11920 re 163.783 
| f ‘ } 
Tre, aos aa ian. ee ae. ekkk.. wane 
ANGLO-FRENCH TRADE IN 1896. Carriages .. 248,480 .. 831,80 Peathers fo. ' 
Tue provisional Customs tables of French trade in 1896 | Gane Ske nenere ne: Seer ys ee 620.619 
comprise special returns of the trade of France with | aan ieee 293,040 .. 268,94 eps 751,720 .. 678,980 
each of the principal countries. Great Britain, as usual, Soins 261,920 .. 229,00: Chemicais .. 616010 .. 5907 
occupies the first place, with imports into France, | — ‘haiene 100.640 .. 614.610 
amounting to £20,217,720, and French exports to this | percha gds 289,720 .. 245,71¢ Table fruits 605,560 ay 585,984 
a sae . ° » | Horses ... 250,160 .. 216,91; Oils ........ 518,120 .. 462,217 
country £40,356,240. Compared with 1895, there was @! Qotton (7)! 290/440 |. 220.444 Ornaments, ; 
gain of £360,000 in both imports and exports. As the nny, — a ieitade Boe 
values in 1896 are calculated on the prices of 1895,| prints ve 946,040 .. 197,18¢/Pottery and 
the differences in the two years represent also the in- | Pottery and dean: — dai or $89,600 .. . 988,739 
crease or decrease in the quantities of each category soy a. ee SRO, SORA 
of merchandise. The returns will, however, be re-| and hemp 153,960 .. 149,90: Cotton goods 516,440 .. 314,046 
valued in the definitive returns later on, when the ec = a aia pit ogee 
Valuation Commission at the Ministry of Commerce have | tron « steel 183100 2. 837 32: prints.... 325,080 .. $16,076 
established the official prices for 1896. From 1890, | Leather gds. 217,540 .. 182,13 ~eeds ...... S49.990 2, 330,004 
when the imports from Britain amounted to £25,076,000, eres are ts aan eee wee eee ee 
and French exports hither to £41,048,000, there was a} Bldg. “stone 84.840 .. 79,657, ammunit'n 19,600... 197,879 
constant yearly decrease down to 1894, when the | Mother - of - cei «4a naga os eee 118,000 ~ 236,000 
imports had fallen to £19,207,866, and tbe exports to ee sca 29,000 443,55 Check a —" 
£36,515,155. The year 1890 is a fair one foracom-| otn'rplaits 125,120 .. 122,578 watches.. 178,080... 200,380 
parison of the movement of trade between France and | Heic a all seiiaats wintte aes ed is ion ‘inten 
this country, at least as regards the imports, for trade was | a a ee ee ee 
affected in 1891 by the discussion of the new Customs than fish. 156,200... 99,12€ struments. 227,040 .. 160,287 
tariff then going on in the French Parliament ; and as it | Pee ann ae 
was evident that the duties would be raised, stocks were | oan = e 193,360 .. 123,914 art ...... 110,040 .. 160,977 
accumulated to anticipate the application of the new tariff, | Wearing ap- i _... corn and ae os 
which took place on February 1, 1892. Theeffects of the new | sean pepe a 115160 4% : il di ng Se a 
tariff on imports from Britain are now visible; between Silk........ 93,360 .. 80950; stome....  81,720.. 87,050 
1890 and 1896 they declined from £25,040,0U0 to) Oils........ 123,240 .. 00, 36t Meat oe soiled cali 
£20,200,000, while the French exports hither only | Vor Ple soo a tsiHar of all 
fell from £41,040,000 to £40,320,000. The fall in| preserves, kinds . 79,880 .. 104,136 
prices mzy account for some of the loss in the a &e.. a “ ae tApcetelhae 5-2 
French exports to England, but can only represent aaah ae en prepared. . 164,560 .. 180,978 
asmall proportion of the decline of £4,840,000 in the | platinum. 267,200 .. 56,038 Machihery.. 118,240 .. 105,914 
Imports. The present provisional returns do not group ae aoe 72,080 .. 50,828 a eecent 84,320... 115,664 
the merchandise into classes, but we have the definitive | *"Y") den | and gutta- 
returns for 1895, which show that while the imports! articles .. 68,600 .. 58,024) percha 133,200 .. 101,859 
of British manufactures declined from £10,080,000 i ee ae es aa Reaenaes 798160 ‘3 “9a 905 
to £9,320,000 in the five years, the exports of French a. .....  BLOSD...  @iQMRIGMee. naccne 104,450 .. 94,516 
manufactares to this eountry rose from £21,000,000 to | Elephants’ 1”, jy taghet werk Sr 
£25,080,000. —— $3,680 .. 64673, Yeast ...... 66,680... 80,256 
The importance of the French trade with Great | Oid rags for Colours .... 72,360 .. 70,811 
Britain is shown by the amount of the imports and ex-| making ad ahead W oan ae nites 
ports in 1896 compared with those of the other principal | PG Pst 3° 66,00) .. 40,680 Parisian : . 
countries for which separate returns are given :— Jute articles 33, 20u $1,835 articles .. 126,200 69,942 
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¢ i 
| Imports from Great Burrs into | Exronts from Fraxce toBrirats. |of the bondholders at large schemes which age f FP 
) | France —(Co (Con jay, | not only inherently bad, but which constitute evil preee. int 
1 - oe” - ¢ dents. Then as to the payment of the chairman and fact 
4 1} Corn for ; Medicines... 151,60 226 the Council while the certificate-holders receive no share Alg 
| , owe 42,200 3,24 |Cork . Se Oo” | of the profits, it is stated in the circular signed by the seere- < 
3 | mea 14,610 | alam. €8en 61) tary of the Corporation that ‘‘ the original proposal, that ot 
‘ 1] Silk yarn .. = 4,920. 11f Preserve | they should serve gratuitously, was found to be unwotk- ae 
4 | ae corks es yo atten ‘'*" able in practice.’ In other words, men were not to be bot! 
+ i sismuth 9,800 1:32! Yarns of all : t 
; ] ees , an 12 83} kinds 96,720 .. 33,558 | found willing to devote timeand trouble to the affairs of the on 
: || Straw hats 10, 9.014 Carriages... 59,100... a | bondholders unless they received some sort of remunera- Alg 
3 } mance ee: See hee articles LS1G0S0 s» 1,682,472 | tion. Now,,we are not concerned to argue at present — 
; ae ~ whether the principle of gratuitous service is the better = 
; } Totals 18,520 ..19,856,02) Total ....40,336,240 YE) | one or not; and for cur part, we do not think that con 
| oe services such as the Council are intended to render, if <@ 
; 1 they are to be paid for at all, could be remunerated at @ sake 
& | BUSINESS NOTES. lower rate. but if the system of gratuitous Services has a 
| been found not to work, then the argument in secre- ‘, 
7 | = tary's circular, so far from affording any valid reason 
] The Corporation of Foreign Bondholders.—We re- why things should be left as they are, 3S in lity an i 
| gret that we have not room to publish the various evidence that some change is desirable. The ‘oversin . 
oo nls Renee Deniéin: Seema . Cds teeter On thee the reform project are careful to explain their 7 
K a ee. en ee eee eee ‘action is in no sense hostile to the Council, which is ms 
| cel ders of the Corporation of Foreign Bond- composed of men of position and experience, and it is aa? 
; | holders with re to the proposal for the reorganisa- | quite right that the agitation should concern ii<«!f with -¢ 
| tion of the Corporation that is to be brought foward at principles and not with persons. In fact hat is : 
fore de t. Some of the chief reasons | Wanted is not revolution, but reform, and that think j 
d it “instead of foreign States ought to be brought about. 
h uti their creditors to the : ! hi 
n heir ty, the Council has shown little or The Finances of Egypt.— lord Cromer in his report th 
j | no resistance, 7 in undue preference for compromises. | Upon the finances and administration of Egypt for the b) 
: | 1 3 an thus been. avoided: and comminciont heen | F00t 1000 Bee Be very satisfactory story totell. bur that } 
. | cae tener Nadallin ceecreeeiah i Vince Nees ueile seein LET Sn See the disposal of the Government, . 
ee ee Saas " eee after deducting no less than ££875,000 trausferred tothe é 
: jj to the ‘chal ind Council amounting to £3,200) reserve funds held by the Caisse de la Dette, a: nounted 2 Si 
‘ | ver 1 the rtifica holders have been to ££10,693,000 ; and the expenditure, exclusive that a t 
I : t in the eold.” In on the Dongola expedition, to £::10,377,009, thes being 4 
| attemptin ges. is, of course. to thus a surplus of £316,000. The ££875,000 added to t he 1 
| he v= dl ‘il has a very difficult |7esetves raised their total at the end of the sear to pr 
: £e5,590,000, and under existing arrangements, this total | ao 
ta Pp Khe securities of States making must continue to be largely augmented year by year. $ at 
defa ill heavily as a matter of course, The original object in instituting these reserves was to : th 
Then ¢ people buy at low prices, and when | render the financial position more stable, to ens ire the 5 \} ar 
any proposal for the resumption of interest-payments is due payment of the yearly interest on the debt. Whee : I} in 
ial: eaktal cepted would quickly lift prices, the they were created, the financial cor.dition of Lgypt was di 
sal ¢ : ; ’ such that doubts were reasonably entertaine as to : 1 hi 
| SpCemare “pare are naturally anxious to close whether in some years the revenue might not prove insuf- 
} with the offer, caring nothing whether the proposal be | ficient to cover the charges imposed upon it ; and as to 
|| equitable or the reverse. Again, there are the: financial | the expediency of creating afund out of which such pos- 
| houses interested in foreign loans, who, being only too sible occasional deficiencies might bs made good there 
| well aware of the fact that business is altogether preclu leq | C20 be no question. But the financial position has 
; | while default exists, are also disposed to } MBroTsS wary arestiy sioee then, ane ip er Te 
.- ;' — come tO stances there is no real need for reserves of over 
terms, self-interest being their only guide in the matter. | ££5,500,000, and still less need for largely adding to them 
sut it was precisely because these evils were recognised | year by year. The excess of revenue that goes annually to 
that the Corporation was constituted. Its intended | swell them could be much more profitably employed in 
. || function was to work against utilitarian arrangements of reducing taxation and on works of public utility caleu- 
| the kind referred to, and, as far as possible, to insist | lated to develop the resources of the country. Yet 
j | upon the observance of right principles. That was the France, for purely political reasons, refuses to sanction 
) Corporation s raison d'étre, but the complaint is that | anv such use of them, ard M. Hanotaux went so far 
, || instead ‘of opposing inequitable conversion schemes, it | the other dav as to profess himself apprehensive lest, 
rather lends itself to carrying them through. Take anjeven with all those millions to fall back upon, the 
f || extreme case, such as the first Greek proposal. That expenditure of a million or so on the Dongola expedition 
Y jj Was so monstrously unjust that the French and German might imperil the security of the bondholders. As to 
| Committees would not look at it as a serious suggestion ; | this Dongola expenditure, its amount in 1896 is returned 
a | but for all that it was accepted and recommended by | at £715,000, and further liabilities have been incurred 
| || the Council. The essence of that proposal was that a! which raise the total for which the Government has 
very large portion of the amount which Greece could | 
i 


a assign to the payment of interest on her foreign debt was 
to be used not in fulfilling the obligations to the bond- 

holders, but in the reduction of the principal of the debt. 
In other words, the bondholders were themselves to 
furnish the money for paying off the debt. And the| 
saine principle, or lack of it, in a smaller degree has run 
through many of the other arrangements recommended 
by the Council, though it would not have been unreason- 
able to expect tliat a body specifically created as| 
Eh & protection against wrong-doing would refuse to 
support such arrangements. What is wanted is that | 

| the Council should deal more firmly with de 
States, and whenever necessary oppose in the i 


- 


faulting 
nterests ' 


ese 











_by the surplus of the current year, and by the revenue 


taken in this year’s estimate, eo that the burden of the 
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rendered itself responsible, exclusive of the Abu Fatmeb 
Railway, to ££1,036,000. As against this the Govern- 
ment had at the end of the year a balance of £408,000, 
of which, however, £153,000 had been pledged ™ 
advance for buildings and railways. Its free surplus, 
therefore, was ££255,000, and deducting this from the 
£21,036,000 of liabilities incurred on account of 
the Dongola expedition, there is left a net debit balance 
of about £780,000. Of this a portion will be wiped ont 





from the Province of Dongola, of which no account 18 


expedition upon the finances of the Government promises 
to be not only light but temporary. 
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French Port Dues on Foreign Shipping.—By an article calculated to remove the vestiges of irritation in the 
in the Budget the French Government bas given satis- minds of a large section of the Boers which it is so 
faction to the complaints heard from the French and desirable to etface. That some amount of compen- 
Algerian ports of the prejudice caused to trade by the sa‘ion is due to the Transvaal Government for 
quay dues being levied on the total tonnage of the vessels the utterly unwarrantable raid by the Chartered 


‘entering, even when they landed only a small portion of Company's emp/loyés, and the discreditable propa- | 
‘their cargo or a few passengers. The tax was appliedto ganda by which it was arranged and fostered, hi 
both French and foreign vessels, but it fell most heavily | has never been seriously disputed, and it is self-evident i 
on the latter when they only made a call in a French or | that the British Government is bound in honour to see if 


Algerian port, while French vessels arrive at their ter- | that a reasonable indemnity is paid. When the detailed 
minal port. Tbe steamers of some Mouglish lines ceased | claims for ‘‘ material damage” and for ‘ moral, or 
to call at French ports, after an inetfectual attempt to | intellectual, damage’’ come to hand, they will, of 
contest their liability for the dues on their entire tonnage. | course, have to be carefully examined, and if they are 
In future the dues will be charged only on the portion of | excessive, they will have to be most strenuously resisted. 
the cargo landed. The amount of the tax isnowslightly | In the meantime, though the quaint division of the claim || 
raised, from 1f to 1f 25c per ton measurement, passenger, | into the material and the moral provided a tempting | 
or head of cattle from oversea countries, and from 5Vc| opportunity for raising a laugh, a statesman in the |) 
to 05c for vessels from European or Mediterranean | responsible position of the Colonial Secretary would 
ports; but the increase is more than compensated for | have been better advised in resisting the temptation. | 
by tee tax being levied only on the tonnage utilised 
instcad of on the total tonnage. Navigation between 
Frince and Algeria is exempt from the dues, but as 
since 1893 foreign ships are not permitted to carry cargo 
or passengers between the two countries, this exemption 
benetits French shipping only. 


Mh A ed mara er 


The Situation in Rhodesia.—In the last issue to hand 
of the Rhodesian Tunes, a good deal of disappointinent 
expressed that Mr Rhodes did not take advantage of his 
visit to the Cape to give a frank explanation of the 


position of affairs in Mashonaland, and the necessity of 


> 


“o pushing on the Beira Railway as rapidly as possible. 
An Important Point in Company Law.—On Monday | When in Salisbury, in December, Mr Khodes gave the 
last Mr Justice Byrne. at the close of a protracted | people hope that matters were at length shaping them- 
he sing, made an order for the compulsory winding-up of | selves in such a manner that dissatisfaction with the 
th‘ oolgardie Consolidated Gold Mines, which was asked | action and policy of the Chartered Company would soon 
by a section of the shareholders who dissented from the | become a matter of the past. But, out of sight, out of 
} sal to continue operations in a different colony which | mind. In the féting which Mr Rhodes received at the 
had been earried by tre board and their supporters. The} Cape the needs of Mashonaland do not seem to have 
company was formed in November, 1895, to work a} been ever alluded to, though there was a good deal said 
series of mining claims in Westralia, the capital having | as to the benefits which would accrue to Capetown b 
veon tixed at £100,000, and the purchase consideration | the extension of the ¢ ype railway syster bo i iuwa ; 
at £75,000. If the promises held out in the prospectus | It is pointed out that a large amount of ney has been 
had been fulfilled to any considerable extent, the invested in the country by English sharelolde 


pr perty would have been dirt cheap at the price nay pertinently Inquire into the reason why the country 
agreed to be paid for it; but a comparatively small lingers in its preseut most unsatisfactory condition. Th 
|} &atmount of exploratory work sufliced to prove that mining industry has been in a state of suspended anima- || 
| the claims possessed no real commercial value, tion for nearly a year, and the complaint to which 
and that tke expert opinions referred to at length the Jihodesian Times gives voice is that to all appear- 
in the prospectus were utterly delusive. It was not; ances it must remain so quite indefinitely. It has 
disputed by the directors that this particular venture never had a chance. [lad private enterprise been 
had iailed, but the vendors of the property had allowed to have its normal sway, a railway would have 
offered to substitute for the Westralian claims a/|been pushed on to Salisbury years ago; ‘but the 
mining property in Victoria, of course possessing great Chartered administration have stitled only too thoroughly 
potentialities, and, as we have said, the directors suc- | this development,” and the result is nothing beyond the 
|| ceeded in obtaining a vote in favour of working the! region of mere prospecting is possible, and then only 
i! substituted area, relying on the clause in the memoran- under extremely oangerous conditions, while even were 
| dum of association which gave the company power to | the countrysuffliciently safe from native inroads, the lack 
carry on its business “‘in Western Australia or else- | of working material would prevent any active mining 
where.”’ Mr Justice Byrne, however, decided that the | operations. The depreciation and waste of material 
|| Substratuin of the company had gone. The object for | already in part provided is enormous, and practically | 
|| Which the company was formed was to work a property | business is ina state of stagnation. ‘T'ne patience of the | 
that had turned out to be absolutely worthless, and | settlers has been severely strained, just because the 
had been abandoned. The addition of the words “or | exigencies of Cape politics have been placed before the 
elsewhere’? in the memorandum referred to was much | proper demands of the Khodesian people. If the picture 
|| too general in its character, and, in the opinion of the | thus drawn be a true one, those who have the power 
learned judge, it would be wrong to compel the share- | should hasten to remove the causesof dissatisfaction with 
| helders, because of such a phrase, to embark their money | as little delay as possible. 
m what was to all intents and purposes a new under- | 
taking. Mr Justice Byrne added that there was @ very | 
great deal in the history of the company which required 


edatdl nat : |65,000,000f for the State of Minas Geraes in Paris 
investigation, and pointedly alluded to the fact that the recently has met with very indifferent success, and in 


Cc j j . yr § a : | ( . = . ww 
| panning of a selling eae vot the oe ' view of the contemplated floatiog of a loan for £6,000,000 
he a ox are »sugg f - | ' ‘ : 
ati pany me? nape, teint ip on ae id co '- | by the State of San Paulo, it may be well to quote the 
r ; ‘ / , f “. . . . . 
one’ 8 mace in a thorough manner, 16 shou roW ® | opinion of a local authority on the policy of borrowing 


f 

0 . ® ® © * : . . ‘ 
a cee akin the promotion of mining urder on a Jarge scale inaugurated by these Brazilian States. 
gs of a dubious kind. | The Ltio News, in a recent issue, says :—" In our opinion, | 
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Brazilian State Loans.—Tne issue of a loan of 


ty 


SP, 


ry 


hs * * 
Pie Soe tned hmattreshtgicrle sine igadicny ns 
or ae 


ince ‘the floating of this loan implies a serious danger to 
| ‘The Transvaal Indemnity Claim.—The manner in which | Brazil as well as to the foreiga investor. With the 
‘the House of Commons was informed of the indemnity | experience of Mexico, Central America, Peru, Argentina, 
claim put forward by the Transvaal Government, on Uruguay, and other South American States before them, 
Thursday evening, was doubly regrettable. In the first | the negotiation of such loans ought to be restricted 
place, it would have been better if the ambiguity in the within the narrowest limits. A foreign loan is very 
High Commissioner's cable had been cleared up before the | rarely a benefit to these States, for its proceeds are 
message was read to the House, and, in the second place, almost invariably wasted on nop - productive expen- 
the flippant tone adopted by Mr Chamberlain is no | ditures, or go to swell dishonestly-acquired fortunes, 
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like that of Gusman Blanco, of 
our opinion, the European banking-houses are very 
much to blame for facilitating these 
referring to the political condition of the 


which, it states, is at the present time 
favourable 


country, 
unfortunately 
to unwise and reckless expenditure, and to 
the unnecessary and unproductive characte r of the 
outlay proposed, our contemporary adds ‘All this is 
| being done in a period of acute financial and commercial 
de pre sion, under the regimen of a greatly depre ciated 
currency, and at a time when labour, industry, and 
trade are in an exceptionally disorganised condition. It 


involves not only a great risk to the investor, but a very 

great injury to the people of that State, who ought t 

have time to settle their own internal affairs before 

‘urring the ponsibility of such a debt. It would 

h I n @ policy had the new constitution strictly 

i the powers these States to contract foreign 

debt a record of the defaulting Argenti ne } ovinces 
would have e than justified such a restriction.” 


ul 


The Growth of British Shipping. —leturns issued by 


Llo ve statistics of the shipping tonnage added to | 

and removed from the register of the United Kingdom 
in TSO bal representing the tonnage added 

he navy during the year. In view of the 

constructed, the net gain was not so 

e been expected, a good many vessels 

i Abroad, The number of new steam 

to 1 register was 494, with a tonnage 

762,299 tons, and a few trifling additions from 

other s brought up the total to 534 vessels 

f 4 17 tons The removals of steam tonnage 

al nted t S90 vessels of 490,266 tons, of which 173 

onnag f 193,378 were lost or broken 

U O1,189 tons were id foreign, and 

, i Ve tra f red to the coionies The net 

uidition 1 Nn} ’ 


vas 144 vessels of 289,981 
er hand, the removals of sailing 
ded the additions, the latter being 


onnage of only 61,200. while 


14 vessels of 199,373 tons, the 
Is « I 138,173 LONS. The following 


ind loss in each class for five 


Nev AppItt sor REMOVAI 


Steam. Sail. Total 
} Tons Tons Tons. 
} No (Ciross) No. (Gross). No. (Ci ross. ) 
1} 1896 ...... t 44 239,931 342 138.173 198 + 151.8(8 
1! 1895 .. + 116+ 25'.489 Slt 12,773 — 202 + 138,710 
1} 1894 . . + 136 + 395.474 295 43,735 10° + 351,739 
1} 1893 . t 14, + 310.496 — 32 28.56 87 + 281,928 
1892 + Set 427.151 A3 119.679 12 


545,830 
| As regards thn sales to foreigners, it is stated that 
|| during 1896 Norway was the purchaser, that 


largest 
country havi 


| y having acquired from the United Kingdom 52 
|| vesse!s of 46,716 tons. Among other principal purchasers 
|} may be mentioned Italy (42,447 tons), Brance (39,248 
|| tons), Sweden (28.636 tons), Spain (28,292 tons), and 
\ Germany (26,253 tons). New vessels built in the 
United Kingdom directly for colonial and foreign owners 
| are not included in these 


returns. The 
register of the United Kingdom at the 
were approximately 8,é 


totals on the 

| 

| 

| _ 

gross tons, and 12,2 

i 

| 

| 


2,275 sailing vessels of 2,902,021 tons 
making in all 


20,805 vessels with a 


gross tonnage ol 
13,144,213 tons. 


Mexican Production of the Precious Metals.—The 
returns issu e “d by the Me ‘SICAL Gove rolner tot the produc- 


tion of gold and silver in the Republic tor the fiscal year 


} 
1 
| ended June 30 last showthatthesilver ent ‘redat the min 
ir for coinage amounted in value to £4,669, 800, and the silver 
' 

j 


bullion declared at the mints for export amounted to 
£6,089,600, or a total of £10,759,400: while tne tota 


gold production for the fiscal year is placed at £849,554. 
The gold and silver e xporte 1d from Mexico during the 
twe + months in forms other than bullion and coin are | 


~~ 
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Venezuela. In| sts 


| stated at £2,460,000, of which gold represents £54,600, 





loans.”” After | 


| gives the following list of wills proved, with the amount 


Wi hi ai 41,413 
Mr (ieorge William C ‘ampbe sll, late of 22 Queen's (: 
NE Tae eae od aeaad ees acti 40,317 
Mr Frederick Wilbam Ste ,ward, ‘late of 14 Mi.ve 
| terrace, Leamington, Warwick . 34,281 
Mr (ieorge Frederick Schacht, late of W indsor terrac 
END ENON tas:deonnuinnan eanaceehasneboniess 8,313 
Mr Edward Samuelson, J.P., late of Drwys-y Ci 
Re CII os oo ossecudscceunsnesscctssekoursanenss 7,160 
Mrs Elizabeth Bowden, late of 11 Cromwell road, Sou! 


| 





| 





end of the year 
030 steam-ships of 10 242,192! 


[February 20, 1897, 





and silver the balance. 


Wills and Bequests—The Illustrated London News 


of personalty in each case :-— 


Mr Bertram Wodehouse Currie, late of 67 Lombard £ 
EE 3. 17S ccocunhenubeasenes cokapeew Weseakiassaeeee. o>. « 720,370 


Mr George Garden Nicoll, late of 5 Cambridge ¢ rate, 
PROMPOING GRATE ccc cccoscvesvecceccesvesaccsocesscsacesscene 


Mr Alexander Devas Druce, late of Upper ( atton 
Meratham, SUPTCY......ccccccccsscsscsseccccccccncccsese +s see 


Mr John James Mason, late of Albion House, St Peter's 
square, Hammersmith ................00ceeeeeeeeeer ees 

Admiral of the Fleet Sir Alexander Milne, G. C.B 
of Inveresk Gate, Musselburgh N B. 

Mr — Heather Medows, 


191,042 
163,910 
151,811 
100,103 


late of Conholt Pari 


IID oer ccccnnncocsavnacnateséavccstecessousensnsecessotes ; 1,922 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN 





N CORRESPONDENT.) 


Panis, |». 18. 


The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
tollows :— 


DEBTOR. 
Feb. 13, 1897. Feb. 11, 1897 I 20, 1896. 
f c f c f © 
Capital of theBank ..... 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 


Profits in addition to capi- 
tal (Art Law of June 9, 
PTAs cenntnesassetnnns 8,002,313 54 .. 

Reserve of the Bank and its 
branches ... 


8,002,313 54 .. 8,002,313-54 


sesee 22,105,750 14 .. 22,105,750 14 .. 22. 105,750 14 
Rese sve of landed property 4,000,000 0 .. 4,000,000 0 .. 200,009 0 
Erecial Reserve .......... 8,407,444 16 8,407,444 16 .. —-%.407.444 16 
Notes in circulation ...... 3,626,934,355 O ..3,718,198,815 O ..%550,249,5350 0 


Interest on securities trans- 
ferred or devosited 
Bank notes to order, re- 

ceipts payable at sight 17,409,958 47 «. 
Treasv’y account current 

ee eae 241,041,183 1 .. 250,757.434 68 . 
Ourrent acconnts, Paris.. 432,698,457 60 394,580,184 5% . 


19,881,995 12 .. 17,875,133 92 .. 18,022,044 71 


17,219,018 36 .. 608,802 82 


174,226. 62 


4¢ 153,072 64 
Do branch banks.... 


. = 68.298,040 0 .. 60,269.96) 0 .. 64,919,095 0 
Dividends payable........ 2,952,317 90 oe 5,240,536 90 oe 25,690 2 
Discounts and sundry inte- oat 
OR cee ease 3,457,310 86 .. 3,223,993 35 .. 2,965,425. 4 
Rediscoun.a the last six 7 
OE oie Laasine .» 1,218,26075 .. 1218,26075 .. 978,877 40 
I ge ceelu ces can. 25,873,628 10 .. 17,918,443,78. .. 18,052,115 88 


Wee scccccese 


we» 4,736,560 055 14 .. 4,707,708,292 23 .. 4,601,555,309 86+ 


CREDITOR. 
Cash in hand and in branch f c t ° oe ¢ 
SOD concsndinenwanes 3,147,463.431 22 .. 3,140,€95.842 9 ..3,1 4 249,876 Pt 
Commercial bills overdue 52,816 8 .. &9,851 56... 13,715 
Commercial bills dis- 
counted in Paris not 0&2 460.285 48 
SD noha hasaeusie 353,438,986 35 .. 341,660,290 lO .. 254,460,28 ' 
Treasury bills. ° ee oe . * ee 
Commercial bill is, “branch 0 
ROMMD Seknsnadavvcwes 467,653,173 0 .. 452,705,193. © ., 342,205, 
Advances on deposits of es 
bullion .... ee ; *e 178,000 O «. 5 2911 100 . 
Do in branch banks .... Nios +O .. 101,900 Ui ee ia 54 
Do in public securities 157,432,443 55 .. 156837358) .. 17 912 3, 
Do by branch banks .... 192,835,807 0 .. 196,561,557 O° o 193 435,125 
Advance to the State (Con- 
ventions, June 10, 1875 
and March 29, 1878 .. 140,000,000 0 .. 140,000,000 0 .. 140,000,000 5 
Govert:ment stock reserve 12,930,750 14 . 12,980.760 14 .. 12,980,750 54: 
Do disposable. . 93,625.018 32 99,6208.8 32 .. 99,625,576 


Rentes Immobilisée: Ss (Law 
of June 9, 1857) ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hote! and furniture of the 
bank and landed pro- 
perty branches 
Expenses of management 
Empioy of the special re- 
serve 


18,832.973 94 .. 18817673 94 .. 19,365,879 4 
1U9, 576 25 695,573 55 ee ‘ 1 


comers sessveeee 8,407,044 16 4. 8,907,44416 .. 8,407,444 % 
BRR evaudintesebinssad 37,029,535 13... 37,817,723 43 57,015,739 
DOE css Sokccos 4,735,£60,055 14 .. 4,707,708,292 23 .. 4,601,555,309 86 


The above return, compared with that for the preced- 
ing week, exhibits the following changes :— 


INCREASE. Franes. 
OOD. ccundage> deisurecsceweseovenesento coscosee + OSSD 
es ececeneeboonecses 46,116 559 
__ RE lint aeasae ens 25,726,576 


easement. we ere tea 
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DECREASE. kranes. 
SUORTETT GOOOUNG) 0.00.06 cc cncecprcecccccecencees ee 9,716.25) 
Cireulation ...... bok cceedeastheaclcccsssoere’ 21,264,460 


The London exchange is half a point lower on the 
week, at 25f 19c. Private discount is unaltered, at 13 per | 
cent. Gold has come into the Bank from the circulation, | 
and the cash to-day and last week was composed as | 
under :— 





Feb. 18.-——-—. -—— Feb. 11.—— 
Francs, £ Frances, £ 
EE ous 1,915,624,522 -—= 76,624,981...1,911,064,665 — 76,442,587 
‘Silver ...1,231,838,909 — 49,273,556...1,229 831,177 = 49,193,247 








3,147,463,431 = 125,898 537 ..3,140,895,842 — 125,635,834 
After a heavy drop on the bourse on Monday from 
apprehensions of war between Greece and Turkey, prices 
recovered partially the next day, which permitted the 
mid:nonthly account to be got through more easily than 
was feared. Making-up prices, nevertheless, showed, 
wit!: few exceptions, wide differences against buyers on 
the iortnight. In shares, Banque de Paris had lost 28{ 
couipared with the previous settlement, Ottoman Bank 
38!, Comptoir d’Escompte 14f 50c, Crédit Lyonnais 
15!, |.ombard Rails 3f, Southern of Italy 14f, North of 
Span 7f, Saragossa 10f, Austrians 40f, Rio Tintos 15f. 
‘On ‘he ether hand, Suez shares were made up 15! 
ibet'cr. In interbourse stocks there was a fall, in 
se Fours of 50c, Austrian Gold Fours 75c, Brazilian 
Fours 1f, Egyptian Unitieds 1f, Preference bonds 75c, | 
nish Exterier 1f 90c, Hungarian Fours 50c, Italian | 
= 2 70c, Russian Consols 80c, Old Threes lf 40c, | 
Turkish **D” 2f 45e, Priority bonds, 31f, Customs 20f. 
l'vices show no great variation on the week, mining 
shaies being generally better. 
gained 15c, at 67f 70c; Russian Threes, 35c, at 91f 7ic; 
Spinish Exterior has declined 5c, to 62f 5c ; Portuguese 
Threes 5e, to 23f 10c; Chinese Fours 15c, to 104f 50c; 
Ottoman Bank shares have lost 3f, at 576f; De Beers 
have gained 8f 50c, at 747f; Tharsis 3f 50ce, at 172f 50c; 
Cape Copper 4f, at 65f; Chartered Company have 
improved 2f 50c, at 61f; Buffelsdoorn If, at 37f; 
Ferreira Lf, at 456£; Randfontein 1f, at 50f; Robinson 
Mines 2f, at 202f; French Mines d’Or 10f, at 1328; 
French Rand 3f, at 52f; Robinson Bank 12f, at 100f; 
Langlaagte Estate are unchanged on the week at 107f; 


at 74f; Bechuanaland have lost 50c, at 23f 
Transvaal Land, 45Uc, at 28f50c ; Geldenhuis 2f, at 66f; 
Oceana 2f, at 238, 


| withdrawn from it to form a special Bill. 


Brazilian Fours have | 


Consolidated Goldfields at 198f; Durban Roodepoort | 
50c ; | 


which were originally comprised in the Budget, but were 
These reforms 
¢ mprise a new mode of assessing the habitation tax, with 
an increase of 5 per cent. for each female domestic 
—wet nurses excepted, 10 per cent. for male servants, 
) per cent. for each horse or carriage, in addition to 
the existing taxes; a reduction in the land tax and that 


/on doors and windows, to be met by an increase in 


the foncier tax on houses and buildings paid by the 


|landlord, and an augmentation of the taxes paid by 


foreign companies having property in France, and of 
the transfer duty on public securities, the proposal 
being to raise the duty on registered shares and bonds 
from 4 to 1 per cent. on each transfer, and that on shares 
and bonds to bearer from ! to } per cent. annually. It is 
also proposed to levy a tax of 4 per cent. on the interest 
of mortgages of real property, to be paid by the lender, 
the borrower to be discharged from payment of the 
foncier tax to the amount of the mortgage. The tax 
would not be applied to the mortgage bonds of companies 
like the Crédit Foncier, which already pay taxes on their 
bonds. As the exemption of those companies would 
entail a loss of 3 millions in the yield of this tax, 
estimated to produce 24 millions, an increase would be 
made in the stamp on loans under private seal. 

The liberal professions are exempt from the patente, 
or trade licence in France. The Parliamentary Com- 
mittee on the putente has now adopted a proposal to 


|extend the tax to painters, sculptors, engravers, and 


draughtsmen who sell the products of their art. Editors 
of newspapers are alsoto be taxed, but the Committee 
have decided not to include dramatic artists. Residents 
of watering-places or summer resorts who let their houses 
for the season are also to be made to contribute. 
Itinerant vendors are to be taxed to protect the local 
shopkeepers. 

Under the title of ‘ Viriculture,”’ M. de 
editor of the Journal des Economistes, has br 
‘volume on a question that is at present attracting the 
| serious attention of economists and 
| France, namely, the stagnation in the movement of th: 
|population. He examines the causes and the proposed 
| remedies. As usualin France, the intervention of the 
| State is demanded to discourage celibacy and promote 
| marriages and their fertility by fiscal measures, although, 
|as he remarks, experience has showa the ineflicacy of 
| such laws, His remedy of liberty, enlightened by science, 
| is somewhat vague, and the development he gives to that 
| idea must be sought for in the volume itself. Among 
| 


Molinari 


Mgnt OUL & 


statesmen 1n 


the causes of the evil, M. de Molinari omits to mention, 

















Par. Feb. 18. Feb. 11. so far as France is concerned, the inherent selfishness 
f se + .¢ f ¢ | and envious nature of the French people, who desire all 
Three per Ceats...... 100 ... 102 375 .. 102 35 O 2h | sladaaieciealie ote sad " i entasllllc dilitede 
Redeemable Threes .. 100 -. 1€085 .. 10070 + 015 | the material luxut i se worse — th ; Ne . — ' 
Three-and-Halfs...... 100 .. 10530 .. 10520 + 010 | Can procure, and to o tain which they see to evade th 
Italian ......... veces 100 «2 89 5 «es 83912} - O 74| charges and responsibilities of a numerous family. The 
preion Gold 4%.... 100 .. 105 = oe = = ' ; = | virtue of providence for old age is also carried to such an 
urkish Fours........ 100 .. iS x 5 — 2 ia be ; ee a ' : , 
Egyptian Unified...... 100 .. 10510 .. 105 35 0 25 | excess as to become a national dang Re Al hough in dis 
Bank of France Shares 1,000 .. 3,640 0 .. 3650 0-10 0 cussing the subject of natality in marriage the aut hot is 
Banque de Paris..... . 600 .. 820 0 .. 817 0+ 3 O jon slippery ground, he has succeeded in avoiding 
anole d'Escompte.. - ee a - ** oa - : dangerous places, and treats the question with the 
edit Lyonnais..... e es 0 es t+ « : a oe ro | abe ook the 
Crédit Foocier..... ** 500 .. 638 0 .. 690 0+ 8 Q | Utmost delicacy. A curious part of t! b ig th 
Paris Gas Shares .... 250 .. 1,130 0 ..1,1309 0... .. voluminous appendix, in which he summarises the 
Suez Canal ..... weeee 500 .. 3,182 0 .. 3,164 0 + 18 O | opinions of writers on the problem of population, 
anthers Railway .... 500 .. 1,835 0 .. 1,840 : _ : : Malthus, of course, included, and the attempts made 
Orleans Railwer, cron mame poe : "tT 4 0 7 5 9 | by different peoples from the earlies’ times to arrive at @ 
Eastern Railwa iied’ - 993 50 .. 997 0+ 1.50 | solution of it by laws or regulations. 
Lyons a... 200 .. 1654 50 .. 1,662 50— 8 0 The following was the value of the foreign trade of 
ee Railway .... 500 .. 1,287 2 oe = . bial : : | France in the month of January of the last two years :-— 
‘South of Austrian Rail. 500 .. 2i1l ee ~- 
Rio Tintos eee eee eee 250 °* 688 0 ** 674 0 + 6 0 } IMPORTS. 
° | cadiill —— 196. ~ 
The Chamber of Deputies has only now voted the | a ae —~ fi 
cenmates for 1807, nearly two months after the | tom isiedsis. . .: miwaoe = Sgmiso - iengime = Tales 
commencement of the financial year, and the Budget | yanutactures |.1!: 42,527,000 1,701,080 44,153,000 = 1,766,120 
has still to be ratified by the Senate. The total expendi- matt “a ciaess ax 1ATMDND .. MASOSN w= 19000800 
ture for the year is fixed at a sum of 3,387,105,145f, or Bi 
£135,484,2065., The Budget was presented to Parliament EXxPorts. 
in February, 1896, and the Committee then elected some ate a caeemnr e 
have since held 130 sittings, and examined, in addition | rooa .......... 35.491,000 = 15.9:760 4AL0d = 1.061,600 
; niterials.... bI927, = 2.437 05 H39LSS 2.556,52 
‘to the Budget itself, 296 amendments. The labours of eee: 0 Ten aeD cs 5, 224,52) 161,357,000 = 5,735,480 
MO05100) = 562.00 10,706,000 = 424,240 


the Committee are not yet at an end, as they have still Post parcels........ 


to examine a vast scheme of fiscal reforms, parts of 


Tote’s........ 2442190009 = 9.76349) 259,547,009 = 10,351,880 
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(FROM OUR OWN CORRESPONDENT.) 
New York, February 6. 

The general tendency of movements in the stock 
market this week has inclined to be favourable. While 
the bulk of speculation is by professionals, it is evident 
they are not in entire control. The sale of a large block 
of Northern Pacific securities in Germany was looked at 
doubtfully by many who considered themselves close to 
the situation, particularly by those who have difficulty 
iu appreciating the capabilities and sincerity of suchmen 
as Mr. Edward D. Adams and Mr. J. Pierpont Morgan, 
who, with those represented in the Deutsche Bank, 
Germany, are behind the Northern Pacific reorganisation. 


anticipations. 


before. 


The far-reaching importance of th 


i 
Northern 


rehab litation of the 
P in one of the first steps o! 


Pacific may be seen 


the new management in making an agreement as to rates 


with Mr. Hill, of the Great Northern, practically the 


| Northern VPacific’s only competitor. More than this, 


for 1806: 


races 
Oregon Navigation has been taken in hand by represen-| there, for instance, having sold their output far ahead 
tati of both Northern Pacific and Great Northern. In | at the rate of 81°35, which are but a few of the more 
other words, the latter have secured a representation in important restrictions of costs. Consumers, therefore, 
the councils of Oregon Navigation, to the end that the| are not particularly overcome by the fact that |}essemer 
latte: ry not be utilised to tap the traffic of the Far) pig iron has been dropped from $15 to $10°35, that 
North-West. As was to be supposed, the announcement | steel billets have gone off from something over >20 to 
f t} le of Northern Pacitic securities abroad was used | $15-50. On the contrary, they look with wond: rment, 
by pro! holdings ; yet so effective | in view of the foregoing, at what some of them choose 
’ at both common and preferred | to regard as the presumption of steel rail ma crs in 
va l a nt or more, and the week's developments | holding rails at S24 a ton, as against $28 a year ago. 
cone f Union Pas are favourable ratber than At present, considerable attention is directed the 
otherwise, it having ber given out that the plan for iron trade at the South. This is due to the sudd on and, 
reorga tion by n | consent of the company and | to most people, unexpected development of th port 
| the G n will 1 be interfered with by Con-| trade in Alabama pig iron. In an extended com: unica- 
Bt Che provement in the price of Union Pacific tion from the Secretary and Treasurer of the Te)nesses 
SEC ut, did not much more | Coal and Iron Company to the editor of Brad. /reet’s, 
than t the effect of the publication of the fact that it is pointed out that the recent expansion of th port 
Nort! iG Northern had secured a) trade referred to appears to be the outcome of t! ship- 
rep ntatior Oy n Navigation, to prevent Union| ment of a few small lots to England, Italy and Spain last 
Pa 1} with 1 two ut Northern trans- | summer, where, it is said, the quality of the iron ‘ was 
conti tal | I'he ily othe: ovement in Stock | found to be inevery respect equal either to that of Middles 
Ma t prom far-reaching results is due tothe | brough producers of 3 and 4 ‘oundry and grey fo: iron, 
c| \merican Sugar, not only) or even to the well-known producers of Scotch | sundry 
he pect of competition from the! iron.” Mr Bowron says that the proportion of 
Art reat roasted coffee dealers, who threaten | phosphorus in the Alabama pig is practically only one- 
yt igar business in competition with the | half that of Middlesbrough, and the shrinkage corre- 
| Trust, but becau f the beginning of another ‘ Lexow | spondingly less, other ingredients being substantially the 
| investigat by a sub-committee of the Senate of the 


State of New Yo K, this time directed against Trusts aad 


1 
] alleged illegal combinations, 


iron (high 


Just what the outcome of the investigation into 
Trusts, &c., is likely to be remains to be seen. It is 
exceedingly difficult, apparently, for ‘ the average man”’ 
or the average legislator to see the propriety of the 
evolution in business of an individual as a merchant or | 
manufacturer into a firm, thence toa corporation, and, 
if one pleases, into a Trust. So far as may be judged, 

fivht the Trust is to be waged with) 


| Australia an 
the 
| greater flerceness than similar opposition against cor- 


than 92,000 


against 


porations as opposed to firms and individuals in| 
business. It would have been better, perhaps, had | 
more attention been given to the importance of the 
regulation of combinations in business. 


The lack of 


, : ; | for export, $1 more per ton than last summer. 
such regulation, and several instances of mismanagement | iron makers regard it reasonable to suppose that after & 
full familiarity with American iron, European consumers 
will be willing to pay full market prices for it, and that. 
this export business is therefore likely to continue, 
even when prices of foreign competitive iron decline. 


of combinations, have switched public sentiment on to 


the track of condemnation of the thing instead of 
preventing the abuse of it. 


The general business situation remains quiet. The | 
shutdown among cotton mills, of which so much has 
been anticipated, has probably been offset in part, if not | 
wholly, by new mills which have been started up, al- 
though both raw cotton and print cloths remain un- 
changed in price. Speculative purchases continue as 
conspicuous as previously. Since January 1 transac- 
tions of this character at Boston alone have aggregated 
£40 000,000, an increase of 66 per cent. over like 
transactions for the same period last year. Inasmuch 
as a number of woollen mil!s have started up, the in- 


! creased transactions in wool are not attributable ex- 
clusiv: ly to Speculation, based on the practical certainty 
of an imposition of a h'gher duty on wooi in the near | 
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Shoes are in good demand at some manufae- 
turing centres, but at others the request is less marked, 
| Prices keep up owing to the strength of leather. Special 
activity is reported in a moderate degree for hardware, 
clothing, staple dry goods, and Havana tobacco. 
even in these the demand for spring delivery is not up to 





The situation in iron, East and West, is disappointing. 
Quotations for Bessemer pig and for billets are un- 
changed, but among the few sales made some «a: 
to have been at private terms, which means a cut 
consumer of iron and steel products knows that costs in 
this industry have been forced down as perhaps never 
He knows that the contract price for | ake ores 
delivered at Cleveland and Chicago 


are mu! 


last year, or rather that they will be as soon 
that contracts have been mad 
carrying vessels for the season at a rate far below that 
that Connellsville coke, for instance, 
sold much cheaper than a year ago, some of the | 


same; while in contrast with Scotch pig the 
Birmingham, 
answers in every respect the purposes and can be fur- 
nished to the consumer for less money. It 
that Alabama iron is now being shipped to England, 
Holland, Belgium, Germany, Spain, Italy, -\ustria, 
India and Japan, with business pending for ltussia, 
There have been more 
exports 
July 1, 1896, the greater proportion of it in the 
five months ending January 31 last. 
_and January exports of Alabama pig iron exceeded 
going into domestic con- 
sumption. These export salesare being made in spite of the 
fact that Alabama producers are charging to-day, even 
Alabam® 
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na iron 
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(FROM OUR OWN CORRESPONDENT.) 


Beruin, February 17. 


_The concord of the Great Powers concerning the 
situation in Crete has had a partially reassuring effect 
on the market, though grave apprehensions continue to 
prevail. Greece has lost all sympathy in this county 
through her financial conduct, which deprives the holders 
of Greek loans, of which about 400 million frines are 
estimated to be held in this country, of by far the larger} 
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part of the interest on the debt. Were it not for this, Exports to the United States, from the Berlin 
Consular district, in the year 1896 amounted to 


: 
the Greek action would meet with no contemptible 
amount of moral support in this country, although the 


wish for the maintenance of peace is intense. Turkey, increase is chiefly due to the considerable growth of sugar | 
through the agency of Sir Edgar Vincent, who was exports; but for this the exports would be 6 million ; | 
here some time ago visiting the leading bankers, had marks less than in 1895. ; i 
opened negotiations for a new loan, and before the latest | 
events there was at least some disposition here to con- é : : 

sider the proposals. At present there is no thought of AUSTRIA-HUNGARY. : 
it. The Oriental crisis affects a large part of the foreign (FROM OUR OWN CORRESPONDENT.) 


garians, and Italians. Servians still fare best, since the 
recent arrangement has created a solid basis for Servian 
finance. It is, however, clear that troubles in the Kast, 
entailing expensive armaments, would tell on all 
these States. Bulgaria is suspected of meditating action 
with Greece, which, considering the high-flown ambi- 
tion of the ruling men in Sofia, does not appear quite 


loans held in this country—Roumanians, Servians, Bul- 
improbable. Bulgaria, even if she does not proceed to 


proo! of an earnest desire to comply with their treaty 
engevements. In the Bulgarian Parliament last month 
Mr Geschoff gave an explanation as to how the budget 


deficit of 1895 was made up. Among other expedients, 


96,512,313 marks, an increase of 9,294,542 marks. The 





Vienna, February 16. 

The Greek expedition of last Wednesday produced a 
deep impression upon the Vienna bourse, which grew 
more and more marked, until yesterday it almost assumed 
the proportions of a panic. What caused the first serious 
apprehensions was that it seemed impossible that Greece 
should act as she has done unless she had some great 
Power at her back, and was instigated and encouraged 
by a friend strong enough to support her.» On I’riday 
the fear that the Powers might not agree in the judg- 
ment of Greece’s attitude was nearly dispelled, and 
even the apprehension that investors in the provinces 
might be alarmed and send orders to sell their i: 
ments proved to be unfounded. There was 
position to wait and see what events the next twenty-four 
hours would bring. 


ivest- 


] 
eneral di 


On Saturday, though some items of 


} 


he state s coinage 9! milli ‘anes silver ' yar as : 
7 ated, _ ig Hot : “1 a — ao r. news, such as the arrival of the Greek torpedo tleet before | 
hn ovuner Vv 1e reasi 4 ug SLLV i 3 che ' . z 

( er woras, the reas iry Oude sliver a tne ch ap ( rete, made a disagree ible Impression the vene 


market rate, and coined it at a high face value. The 
proceeding is not new, nor particularly to be blamed. 
But it bas always been among the expedients of States 


: : ; the first alarm. The papers that appeared on Sunday || te 
™ “< "ee financially in low water. morning gave the news that there had been firing already, au 
me the first note of alarm from Athens, operators went that Greek troops hed landed in Crete, that the massac: | ; 
- ‘y into selling. But the communiqu trom the | oreign on the unhappy island had continued, perhay a 
Oflice, though its literary qualities are not admired, |. ore than all else, that the Russian Minister in \t ‘| 
induced cooler judgment. Bank shares recovered. aoe vd had not joined the other Ministers in the protest avain 
reports from the iron and steel trade led to a revival | (..ece’s attitude in the Cretan affair. Such news, w ne 
in that department. Foreign Funds, including Turks, no newspapers ‘to. offer explanations ut | ip 
rose again. American bonds, Servians, and Russian reassuring telegrams, preyed upon people's minds all Su I 
Preferred had a share in the FOCOVGEY: day and all Monday morning, and it was no wonder that ii 


The private dizcount rate in the open market is at 2{ per 
cent. But no general conclusions should be drawn from 
this fact, for capital is actually scarce for all sorts of busi- 


ness enterprises, and borrowers as a rule are a to prices have somewhat recovered to-day, when the || i 
v ‘ 6 ] . +¢ 2c | : ; 
pay rather high rates of interest. The large sales of | ...u+anve that all the Powers are agreed received a solid a 


interference, is believed to contemplate a new loan, 
which in this country will certainly be refused unless the 
Bulgarian Finance and Railway Departments viv: 
domestic Funds partly result from this state of affairs. 


| contirmation in the fact that troops from all the 


resolve not to get alarmed prevailed, and prices recovered, 
though they did not quite regain what they hal lost in 


the market opened with prices a long way from those with 
which it had closed on Saturday, and all the newspapers 


refer to yesterday as “ Black Monday.” Although all 










































































men-ot- ii 
The Lubeck - Rotterdam - Rhine Steamship Line is’ war had landed in Crete, still the effect of the crisis is i 
about to start a service (through the North-East Sea very perceptible, and strange events would have to Hi / 
Canal) between London-Lubeck-Stettin and Bordeaux- happea to efface it altogether. Lin 
Havre-Lubeck. The following table shows how prices suffered in these i i 
Reports from Rhineland and Westphalia show much | trying davs :— i | . 
buoyancy in the iron and steel trades. Prices are firm. | pertaee ae 
. . . * . £ 3 4 
The demand for pig-iron is so great that imports of .— 1. a | i 
foreign pig-iron continue to increase. Domestic ore is Seg 2m 8 £4 oh] 
° e . . Ss 6 D Ay 3ee @ “it : 
in great demand ; imports of foreign ore stagnate. The | Cay | Sen (25 | Ser] &>>, id { 
Netherlands South African Railway Company have ses 2359 382 231/328 ae 
ordered ninety engines in this country. The Press Fes 935 32= 2A 5 | sms 1! | ae 
soe this as a triumph over English competition, 33m onm <8m Séa | oss | i} ) a 
ut it is probab ( revalence of the German | — ammnranercrcecteet ; serpee ae | 1 i ae 
influe F . ly nae - - s Austrian Paper Rente.. 100 3¢ 10170 14 100°40; 101-90 |} af j 
eee eae SONNY: Austrian Gold Rente...| 12275 12320 045 12315, 12365 || 1 ne 
The recently-founded sugar syndicate does not appear | AustrianCrown Rente.... 1000C 10045 045 100-00 | ch | ie 
to be a success. The 151 concerns that are members | liungarian Gold — + yb es oe CD if if 
r 5 5 , stion i ‘¢ HungarianCrown Rente 98 7: J 35 y 10 19-85 tie 
epresent but 25 per cent. of the sugar production in this Reni tahi:.: 149(0 15400 500 152-00} 156-75 | weil 
wOamney. | Bank Union .............| 24950, 255:25, 575, 25400) 25950 | if 
The agrarian leaders are energetically preparing for the Bodencredit Anstalt .. 428-0 44000 12 0 428 00} 45700 | CUR 
elections to the Imperial Parliament. Though they have | Credit Anstalt ........... 35550 36409 850 35825 37425 || : 4 Be 
rt ag sehen ale 7 mid Hungarian Credit Bank 33600 39650 1050 389-00} 411°50 | 7; | 
& year’s time still, they accentuate the importance of the i hee 230-00; 239:00 900 23075, 24850 | De 
elections with regard to the commercial treaties. In Parlia- | Union Bank ......... ... 28000, 29000 1000 27900 296-00 | 
ment this week the Secretary of State for Foreign Affairs, , Hungarian Commer. Bk. 1198 00 122200 240. 1195 00 | 
Baron Marschall, declared himself a Protectionist, but ~ tn ono er. ee = oo 7 - Ms oo | ‘| 
j . . . ungari j 228 OL f sy 34C | 
In favour of treaties. This would constitute at least Aussig Teplitz Railway 1705-00, 1712-00 7-00 1705 00 | ] 
the semblance of a conflict of views between him and | pugehtichrad Rail. (A) 153000 155500 250C 153000 1566-00 || i 
three other Ministers. | Busehtiebrad Rail. (B) = 0c eras aca 537 - 7 00 | } 
: —— : , | Danube Navigation Shrs 52°00 , 473°00, 497-00 | : 
Returns as to the imports of grain into this country Liovd Shares ss ida 401-00, 408-00 500 40100 411-00 | 
show that the imports of wheat were 4 million | Northern Railway 3385-00, 343200 47-00 338500 347000 | 
cwts larger in 1896 than in 1895; imports from Russia Lemverg Czernowitz Rly 285 00 291 00 6-0C 28500 295 00 
increased by about 2-3 million marks; imports of rye ever aeare o sneeeece = . oe aoe a00-o — 
j 11: : : ss S ica ni iiieoins ON 199 O S 204') 27400 | 
Increased by 1:4 million ewts ; imports of oats increased a qs em 33460 34975 1325 34000 36125 | 
by 2:7 million ewts; imports of barley increased by 18  gouthern Ra lway 84-00' 88009 400 819 90:25 | 
million marks. | Tramways ........ veces | 44500 43400 1906 45)00 47300 | 
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| Building Company ..... 90-00 91-C0 1:00 90 oc a 00 in such @ way as to record the working facts as they 
\| Briix Coal Mines......... 25800 239-00, 1100 2535C 2/000 occur from day to day. At present it frequently happens 
|| Alpine Iron Works ... 7800, 6326, S's h .. - oan that two records are carried on simultaneously in the 
\| Prague Iron Works . . =“ — = = os 923-0C 244-00 same works, one by the manager and the other by the 
\| — ae eee 256 0 26600 10:00 256-0C is accountant, with the result that there is quite unneceg- 
Saigo ( al Mines......  575°0C 590.00) 15-CO 57500 sary confusion, readering it almost impossible to arrive 
|| Electricity Company ... 259-0 26325) 42 a at the real facts. The author of the work before us hag 
|| International Electy. Co oe an oe a 31600 had considerable experience in the directing of gold 
1 eee 303-06 315-00 1200 3.600 32750 mining undertakings, and co far as we can judge he 
Perlmoos Manufactory 2700C 27800 800 2700 _. has succeeded in drawing up a series of statements 
|| Turkish Lottery Bonds 4400 4755 355 4450 SIS which are at once uniform in their method and 
|| Turkish Tobacco Shares te eal aoe a . 4 “4 clear in their design. The collection of forms consti- 
ie = es o | tuting the bulk of the volume has the advantage of 
The Austrian Finance Minister has sold the amount javing been already extensively used in the companies 
of nearly 117 million crowns of the 34 per cent. Invest- | With Which Mr Nicol Brown is associated, and with 
ment loan at the price of 92 per cent. to a syndicate COB | aatinfantory nesnite. 
| sisting of the Imperial Post Office Savings Bank, the ’ 
| Vienna firm of Rothschild, the Austrian Credit Anstalt, 
|| and the Austrian Boden Credit Anstalt. In the currency BOOKS RECEIVED. 
'| which is still in use in Austria the loan amounts exactly | Byylish Statute Law Revised. By Paul Strickland. 
| to 58,420,000 florins, which calculated at 92 per cent. in - (London) William Clowes and Sons, Limited. 
reality amounts only to 53,746,400 florins. The Newe Mreie | Fife Assurance Explained. By William Schooling. 
| J anxious to know to what extent the Government (London) Cassell and Company, Limited. 
| profits by emitting a 34 per cent. loan instead of one at 4 | Insurance Register for 1897. By William White. (London) 
per cent.. finds that, as the result of its calculations, A on ot Senden 
though the Government saves 105,156 florins a year in 
terest, it has been obliged to emit a much larger 
| unt of ¢ ipital at this reduced interest, that therefore NEW LOANS AND NEW COMPANIES. 
profit is absolutely nothing, and must besoughtforin| The new issues of the current year, exclusive of vendors 
Font t this emission paves the way for 34 per cent. | shares, &c., have been as follow :— 
3 I ire he syndicate offered to permit the Capital Applications. es 
\nglo Bank, the Vienna Bank Union. the Discounting ectedt daoits ceed Further 
ciety ol wer Austria, the Linderbank, and the Capital. the _— nr a 
k to participate in the emission of the invest- | amount previously subscribed. «+ 10,588,942 .. + coe 
| ment loan, and they have agreed totake a share in it. sae eee toes ia 
r rn Railway Company (whose shares are | _ Shares i .. 500,000 .. 300,000 .. 15,000 ,, 285,000 
| the . Leather Shod Whee: (L.) . 300,000 .. 200,000 .. 20,000. 180,000 
bards) nas been granted permission to Hart and Levy (L), Manufactrs. 350,000 .. 110,000 .. 13,7 .. 96,250 
ion of three million marks out of the we 9" rede .. 495,400 .. 25,000 .. 470,400 
West of Ireland Distillery (L.), 
ilway is about to publish its returns! p33 "Dep stock 20.7.7... “Sogeo 2. sooon Zl asun TL aM0e 
w that the net receipts were 1,800,000 fl | Co on at yy omg and 150,000 18°,000 15,000 165,000 
irl the preceding year, although the | weiora’s Surrey Dairies (L).. 100000 2, 60000 1.750) 1. 53500 
I ly ! ion larger. The receipts anes ——— and Yeast aaeee: cdi an 47500 
( mines and iron wo ks have decreased London (Canada) Street Railway p 
| bee oe trikes that lasted several weeks, and ae per $350,000 .. 0,400. 3.500. 76,900 
W ids iad to be unted. Che dividend will New Cooper Cycle Pittings (L.) 50,000 .. 50,000 .. 6125 .. 43,875 
{ . ely be exactly the same as last vear. Riobert and Henry Parnall and 


It is f n Austria that the cotton industry, which 
nploys many thousand hands, will suffer from the con- 
yuences of the Indian plague. In Trieste large quan- 
\| tities of Indian cotton are imported every year, and the 
\} Chambers of Commerce have instructed experts to con- 
} sider- the .question whether there is a possibility of 
infection from Indian cotton. There is a general dis- 
position to doubt this, because the cotton comes from 
| the interior, is very firmly packed, and is only shipped at 
\ Bombay, where it does not stop before it is put on the 
|| ships. When the plague raged in Egypt the import of 
| cotton continued as usual, and there was no harm done. 

| 

1] 


Jt is shown that cholera has never been brought into 
l;urope by cotton. 


In the Bohemian Erz mountains a great many skilled 
workmen live the whole year round on the earnings of a 





; | Jew months when shawls for India are woven there. 
; !} The plague has caused all orders to be annulled, and the 
' | workmen have been dismissed in mid-winter without the 
| possibility of obtaining other work, so that hundreds of 
:| | families are in utter distress. 
a | Wotices of Books. 
} 


Gold Mining Accounts. 


By Nicol Brown. 

Duncan Campbell and Son. 
Tue “specimens of working records and account books 
designed for gold mining companies’ which Mr Nicol 
Brown has arranged should prove extremely useful to 
the directors and officials of mining undertakings, by 
enabling those engaged in the actual work of conductin 
’ 


Glasgow : 


1g 
. 5 
Operations on the spot to keep their accounts in an 
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orderly and complete manner, and to furnish them 


to 
the board at home not only clearly and intelligibly, b 
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Lee see 











CORAEMS asedevscsstsssesscasee Dee », SERED .. SOR .. 84.000 
Westralian Shares (L.) sone GRO .. 10,250 .. 2,500 .. 17,750 
London Motor Van and Waggon 

(L.), £5 Shares : 


e.-. ee. 900,009 .. 300.000 .. 60.000 .. 240000 
Kronand Metals (L.) (Patent) .. 60,C0) 46,000 .. 5,750... 40,250 
Dutton and Co, (L.) (Blackburn) 

Brewery, 4 Deb. Stock..... 50,000 .. 250.000 .. 25,000 .. 225,000 
Celtic Cycle Manufacturing (L.) 10,000 .. 7,000 _875 .. = 
Ceylon Prop. Tea Estates (L.).. 160,000 .. 30,624 .. (U5 .. Siw 4 
New Triumph Cycle (L.)........ 150,000 86.667 .. 10,833 .. 758 

Do 5%, Debs., £50 each 


we. 40,000 .. 40.000 .. 5,000... 85,000 
Clyde Cycle and Motor Car (L.) 25,000 .. 25,000 .. 6,250 .. 18,750 
Thomas Robertson and Co. (L.) 

410 Shares... ; . 150,000 
Mangana (Tasmania)‘Gold Reefs 120,000 
Balmenach Glen ivet Distillery 

£10 Pref. Shares at £11 ...... 120000 .. 66.000 .. 6,000 .. 60,000 


56667 .. 5657 .. 51,000 
30,000 .. 3,750 .. 26,250 


aanae scent — 
5p 2,736,008 .. 288,156 ..2,447,852 
Total offered for subscription to Total 


offered for subscription for 
date in— 


whole year— 
1897 ss £13,324 950 1898... . git peeaeeee £152,906,791 
Dies séabuatdausksacien 12,049.797 "eee 104,690,104 
; ina ¥1,327,700 CR eR 01,831,505 
J 0 098 RU wee 49,141,188 
SR ideesces 4.410 06 MUR vacncésbascs ' 
MN being hs deems’ ; 5,179 883 RU aD Be ys ae 8) ,137,100 





MEETINGS, &c. 


NATIONAL TELEPHONE COMPANY, LIMITED. 


The nineteenth ordinary general meeting of the above company 
was held at the Cannon street Hotel on Thursday, Mr James Staats 
Forbes presiding. ; 

The secretary (Mr Albert Anns) having read the notice conven- 
ing the mee’ing, : 

The Chairman said: From a literary point of view there is not 
much possibility of attraction about telephone report, and this o 
not an exception to the rule. The paragrephs are, as & mates S 
convenience, kept as much as possible on the same lines, an@, 
however much one may desire to indulge in decoration, after all it 
comes to astatement almost in the same words, with variations 10 
the figures. The whole substance of the report is practically 1a 
volved in the three paragraphs which tell you how much money 
you have earned, how much you have spent to earn it, and what 
there is left to divide. You will see what they are. ‘I'he income 
accrued for the half-year is £17,328 more than for the correspond. 
ing half of 1895; the expenses are £28,741 more, and you see vas 
the net result for the half-year is a profit-balance of £154,£ 
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which, in turn, shows a decrease of £12,891. Anybody reading 
these figures would be inclined to think ihat the business h.d been 
going back. The qualification of that feeling is found in the fact 
that we are not comparing like with like, because in the corre- 
spending half-year of 1895, with which the comparison here is 


nstituted, we still had possession of the trunk lines and the trunk | 


income. During the haJf-year under discussion the Post Office 
have conducted the trunk business and taken the revenue, which 


amounted in round numbers to £40,C00, and you will see that if | 
£40,000 had been added to the income the profit balance would | 
have been very different. Proceeding to deal with the genera | 
business, the Chairman said the company had made very great! 
In @ railway company | 


progress during the period under review. 
the standard used for judging progress was the train mileage, but 


in a telephone company the siandard was the number of new wires | 
—not the number of additional subscribers, because many sub- | 
In the half-year | 
to December last there had been a marted increase in the number | 
of their wires—no fewer than 6,457, as compared with an increase 


He thought that | : 
| which we have no business or resoiutions to biing before you \t 


scribers had two and some three distinct wires. 


of 4,483 in the corresponding period of 1895, 
this inarked increase upon an incre .se was astrong indication of the 
rapidity with which their business was progressing. The figures for 
the whole year were just as strking, for in 1896 the increase 
in the number of wires erectd was 12,314, as compared 
with 8,740, the increase in the number erected in 1895. ‘The 
expenses connected wiih the erection of these wires had been very 
considerable, and he wished to lay particular emphasis upon this 
point, because they heard so much about people who were ready 
to put up telephones and take oo subscribers at £5, £10, or £20 
per head. ‘The 12 314 wires erected by them in 1896 cost them no 
less than £39 2s 3d each; that was the amount they had had to 
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tax, on the third preference shares, and at the rate of 6 per 
cent. per annum, free of income tax, on the ordinary shares.” 
(Applause. ) 

The Right Hon. Sir James Fergusson, G.C.S.1., M P., seconded 
the motion. 

After a short discussion the motion was carried unauimously. 

A cordial vote of thanks to the chairman and directors and staff 
of the company was moved by Mr. Edward Chapman 

The resolution was carried with acclamation, and the proceedings 
then terminated. 


BOVRIL (BRITISH, FOREIGN, AND COLONIAL), LIMITED. 


The first ordinary general mecting of Bovril (british, Foreign, 
and Colonial), Limited ,being the statutory general meeting), was 
held in the Pillar Hall, Cannon street Hotel, k C., yesterday, Lord 
Playfair pr. siding. 

The secretary (Mr W. A. 
vening the meeting, 

The Chairman said 


Harris) hiving read the notice con- 


Gentlemen, this is a statutory, meeting at 

\¢ 
the close of this meeting an ex raordinary weeting will be held to 
change the pame ‘of the company, which will :;equire a forma: reso 
lution Nodoubt you will expect me to express the feelings of 
the directors at the pleasure we have in meeting the shareholders 
of the new company, and of giving you such information us 
it may be desirable to » fford in the interests of the company. Ln doing 
so, | wish you to recoliect the position we are in, having regard 
to the sale of the company, the formation of the new company, 
and as to the disposal of the profits as dividends, acco: ding to the 
conditions of sale. The company was :old under the conditicn 


SS aS 


expend on each wire before they could enter into any contract with that the new company should have all the profits which were made 
those who desired to use them. The average subscription received from June 30 last, and those profits were not to be used as d se 
was under £10 per annum, and they would therefore see that the dends until the company had been legally regist-red. ‘These profits 
amount expended in order to take on new subscribers was very | Were to belong to the company, but they were to hecome working 
large compared with the sum received. The capital expenditure capital for the new company, and there 7 ES 3enaee why I should 
for the half-year had been £233,112, the bulk of which had been | not stae what was up to November 18. when the new company 
expended in the erection of the addi.ional wires mentioned. They | Was registered, the amount of profits made by the old company, 
had at the same time been doing a great deal to improve the effi- | which became working capital for the new company, and to he used 
ciency of the service, and London was now being rapidly put upon | 88 @ nucleus for the new company. It was £48,000. ‘I hen came the 
the metallic circuit. The cost of two wires instead of one was in | period from November 19, tue date the new company was legally 
itself very considerable, and, in addition, the maintenance of two | regis:ered, when all the profits were to be used for the purpose f 
Wires was a drain upon revenue; but as agents of the Govern- | dividends or reserve, according to the conditions of our artich 80 
ment, whose monopoly the telephone was,- it was their association. ‘ou will recolect that from November 19 ‘to 
‘laty to do all they could to maiutain the efficiency of the | December 31 we were gone upon our present dividend-pay ing 
service. He believed that the service given by the company was System. After much consideration, the direc ors came tothe cor 
eflicient, and that it would bear comparison with any other | clusion that it would be more advantageous for the company tha 
system. The rentals carried forward for unexpired terms of | we should close our accoun 8 on December 31 in each year 
running contracts amounted to £414,714, compared with £354,635 Formerly we had done so in July, but from the ee of u @ 
at the corresponding period of 1895. They, of course, took ovr operations of the company it was thought much better, from the 
subscribers at all times of the year, andii any one became a sub- | point of view of accounting, that we should adjust our ac ounts 
scriber on January 1 it was quite right that the whole of the sub- | from December 3l to December 31 in the following year, ane if 
scription should belong to that year, but if he joined on | an interim dividend is paid in July, as will most likely be the oaem 
February 1, or in any other month, then only the proportion of the | it will be paid for six months and the few weeks from 


ene nee Sn eeieapenesnpemangnemanmnmmaatiatne a> onans 
nese, 


sum due to the year was included in the accounts of the yer, the 
balance being carried forward. He thought it remarkable that 
they should have in hand no less than £414,000 on this account 
Out of the available balance of £137,306 they recommended 
dividends of 6 per cent. ptr annum on the first and second, and 5 
per cent. per annum on the third preference shares, all less income- 
tax, and 6 per cent. per annum, tax free, on the ordinary shares. 
They also proposed to transfer £35,000 to the reserve fund, and to 


carry forward £5,713. The ordi.ary shareholders would receive 4 | mn - 7 
per cent. more for the second half of 1896 than they received for | “ leaps and bounds’’ our company has made, anc want you to 


| distinguish facts from fiction. 


the first half, and, without propbesying, he thought they might 
hope that next year the additional | per cent. would become 
attributable to the whole of the year. ‘he sum received (£458 000) 
trom the Post Office for the trunk lines was fair and reasonable, 
and this amount was now in the coffers of the company. There 


was, however, no doubt that the loss of £80,000 per annum was a | 


serious thing, although there were some compensations. When they 


lost the gross revenue they received the interest on the purchase- | 


money, they had a considerable saving in maintenance, and they 


got rid of the Government duly of 10 per cent. on the gross | 


revenue. The Giovernment had not only committed itself to the 
purchase of the trunk lines, but also to extensions on a scale which 
the company could never have adopted. ‘They began with a grant 


of £1,000,000, of which the company received nearly one-half, and | 
| tious statements. 
‘actual truth, and so faras it is prudent to tell you, and without 


with the balance the Giovernment had been laying down wires and 
carrying out more costly works than the directors would have 


thought it prudent for the company to undertake. A further | 


grant of £300,000 had also since been made. There was no doubt 


that the necessity for trunk lines was becoming more apparent | 
every day, and, as those lines could not be carried on without | 


assistance from the company’s local exchanges, the extensions 
Ought to prove very advantageous to the National Company in the 


future. ‘They had really no other course open to them but to adopt | 


the proposals which were made to them by the Government. 
Having alluded at length to an extract from the Times, he said 
the article was chiefly useful in showing the terms upon which the 
company stood with the Government, and the loyal manner in 
which it acknowledged the services the company had rendered it 
in taking over what really was a very onerous publie service. It 
alse did some amount of justice to their company, being the 
Ploneers of the telephone system in Great Britain, in taking all 
the risks in dealing with an almost unknown thing. (Applause.) 
He moved the adoption of the followiog resolution:—“ That the 
report and aceounts be received and adopted, and that dividends 
be paid for the half-year ended December 31, 1896, at the rate of 6 


per cent. per annum, less income-tax, on the first and second pre-— 


ference shares, at the rate of 5 per cent. per annum, less income- 
a 








| November 19. 


The state of the business, however, will interest you more than 
mere matters of account. Speaking in general terms, we have 
had three months’ experience from November 19, bust we must 
not say that that three months’ experience will certainly be the 
experience of the whole twelve months. We hope that such will 


be the case, and no doubt it will be, but we can speak 
only of the three months’ experience. Very exaggerated 
statements have been in circulation about the wonderful 


| hold in my hand a letter, which J 
dare say most of you received this morning, in’ which most 
astonishing statements are made as to our profits. We are told in 
this letter—-which is from a member of the Manchester Stock 
Exchange—that the concern has increased during the past few 
years by leaps and bounds—which is quite true—and it is the 
opinion in well-informed circles that for’ the current year an 
increase of 100 per cent. would be shown, This is information we, 
the directors, do not possess. ‘This letter also states that the 
amount necessary to pay the interest on the debentures and the 
dividend upos the preferences and ordinary shares has already been 
largely exceeded, and as the financial year did not close untii the 
30th June next, it might reasonably be expected that the deferred 
shares would receive a large amount. These are altogether ficti- 
We may have reason to be :atisfied with the 


giving you the actual figures, I would state this—in the prospectus 
the basis upon which the auditors calculated that we would be able 
to fulfil all the conditions stated as to the probable results _in the 
future, was that the business should increase next year by 27*4 per 
cent. That is a figure worth keeping in your memory. The 
auditors said if we increased 27°4 per cent , not on the profits, but 
on the turnover of the sales, the company would be able to fulfil 
all the conditions put forward in the prospectus as to future 
profits. I may tell you thatalready we have progressed at a rate 
of increase double that amount. (Applause.) We have not yet 


| come to the 100 per cent. mentioned in the circular to which | have 


referred. (Laughter.) The increase in sales you may take it, in 


| round numbers, is above 50 per cent., and, therefore, the directors 


are thoroughly satisfied with the way the business has been going, 
and with the increase. I may say we are anxious to give 
you all the information we can consistent with the interests 
of the company. (Applause) One of the other great food 
companies has, as was well known, appointed two very dis- 
tinguished chemists as their consulting chemists, in order 
to advise them in all matters of science. One was Professor 
Petten-Kohpfer, and the other Professor Roscoe, both friends of 


* a 


SS SSS DSSS SS SSD 



















1 tana ie ns gh DF AAEM CARE a 








SAUNT AGAR 4 Bey! 








it ne Ri sp Be cle 







os nel 











































TS CR aaa Te ig ie sont + a ~ = Dee 
Basin tildeiisciy aes : 
=“ . 


esthdtidineaadh ee eR 


DIINO IG tag 


Aaa 


anc aia ira 


we 





Disease aienga eden on, et 





+ 
— 


pen eR ad Ai oe me + 


nits 


; 
4 
4 
if 
% 
it 











my own. We thought we had a good deal of expert chemical 
advice available inside our company. but it has been considered 
advisable that we should appcint a chemist of very high authority 
to be our consulting chemist, and | have pleasure in saying that we 
have secured the services of Professor Frankland as consulting 
chemist, and who is certainly the most distinguished chemist that 
e possess in this country, and one of the greatest that we have 
n the world just now [he learned professor would Se able to 
estions of great+cientific importance. (Applause 
fter the Chairman had replied to several questions, an extra- 
ordinary meeting was held, when the shareholders approved a 
proposed by the Chairman, and seconded by Mr Carter, 
hanging the name of the company to its original title, ‘‘ Boviil, 
Limited the Chairman explaining that the longer title was 
tated by the fact that they could not register two companies 
of the same ne. A cordial vote of thanks to the Chairman and 
inated the proceedings. 


advisethbem upon 


resolution 





PUBLIC INCOME AND EXPENDITURE. 


REVENUE. 


—RECEIPTS ~~ - RECEIPT 
nat A} oo Apl. x "gf Weel W K 
t to Kinded Ended 
t} Year Fe 12 Feb. 15 Feb. 13, Feb. 1 
wor 189 189¢ 1497 159 
s £ & 2 £ 
1 725.000 18.282.00 10K 405,000 
; Lx t he we 
2 OO 150,006 209 00K 
f w) (WY 6.0 f 65,000 iy w) 310,000 
xy | hr tf 100 Z xX 10,000 
t) 1,219,000 1,171,000 
nx f 
, 0 
0 
4 6 
vi 
3 ; 4 
I DITURE 
rota! 1 es outo Exchequer 
at t ra 
1 \ 
t k K y 
I i t i 
i 
18 } 
, , 2 2 
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SAVINGS’ BANKS RETURN. 
Tue following is 1 monthl 
received f) 


Post-( mice 





‘ 
niy ret 


irn showing the amount 
and paid to, Trustee Savings’ Banks and 
savings’ Banks in the United Kingdom, by the 


Commissioners for the Reduction of the National Debt, 
, , > 
including transactions on the Savings’ Bank Investment 
Account tall ny the tour weeks ended leh. 13,1897 :— 
lotal Amount Total Amount 
Received by the Paid by tue 
Commissioners. Commissioners. 
PRUSTER Sa HANI £ s ad £ s ad 
ly ind interest credited 223,280 8 6 28,710 7 4 
bor stock 1 or purchased for the ’ 
s’ Bank Investment Account 10,631 5 3 98 
Transfer certiticates to and from Savings’ 4 ete 
Banks and Post Office Savings’ Banks 1,239 6 6 2,583 5 2 
lot 235,151 0 3 42,274 16 10 
ie } i as BAaNKs: 
' i interest credited ....... 929,527 17 5 
I r purchased for the . sinkscadlid 
Savir Bank Investment Account 103,284 17 9 
Pran i rt ites to and from Savings’ i es 
Banks and Post Office Savings’ Banks 2,583 5 2 1,239 6 6 


1,035.395 0 4 155.145 7 ¢ 


At Feb. 13, At Correspond- At Correspond 
1897. ing Period Last ing Period Last 
Month. Year, 


£ s a £ s a £ 
47,016,961 3 5 46,824,085 


Total amount at the «-redit of: 
The fund for the Banks for 
Savings 
The Post Office 
Banks Fund 


s ad 
Savings’ 


OU 0 45,494,280 2 


110,759,005 1¢ 5 109,858,755 1 1101118230 


w 


9 
Total ............ 157,755,965 17 10 156,682,542 


1 1146612510 5 
INVESTMENT 


SAVINGS Bank 


ACCOUNT 


Totalam:< untof stock held 
no Gepcositors in 
rustee Savings’ Banks... 1.081.0 1 
Post O-Nee Savings’ Banks 9.06T4 11 6 Eolas 


1,215.25 
6,9.9,674 11 6 6,911,428 : 


- 
9 4 7,064,082 6 6 


Total 7,390,708 13 4 7,992,485 16 5 8,279,334 7 2 
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TRADE 66 BODEGA MARK. 


| WINES, SPIRITS, & LIQUEURS. 


Havana & other Foreign Cigars & Cigarettes. 


Branches & Agencies: LONDON, BIRMINGHAM, LIVERPOOL, 
MANCHESTER, EDINBURGH, DUNDEE, DUBLIN, BELFAST, 
CORK, CARDIFF, BRIGHTON, RYDE, and HASTINGS, 


G 


niral Price Lists WITH ADDRESSES Post Free on application to 


THE BODEGA COMPANY, LIMITED. 


Head Orrices: 88 BishopsGaTe Street WiTHIN, Lonpon, E.C, 


Che Bankers’ Gajette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


OUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, February 17th, 1897. 


ISSUE DEPARTMENT. 











— 


£ £ 
Notes issued ......... 52,813.695, Government debt... 1 5,100 
Other securities,,.... 1,900 
Gold coin & bullion 13,695 
52,813,695 13,698 
BANKING DEPARTMENT. 
¢ 
xz ~ 
Proprietors’ capital... 14,553,000 Government secur!- ne 
_ eee soe Dy 29,200! — GOB ..ccveeee...ereese 15,088,858 
Public deposits* ...... 15,095,026 Other securities ...... 5,37 
Other deposits ......... 40,188,702 Notes ......ceceesee overs 10,730 
| Seven-days and other Gold and silver coin .. 09,701 
a ee aikcukiunees 170,669 . 
(3,534,663 +663 
* Including Exchequer, Savings Banks, Commissioners of Nationa t and 
Dividend accounts 7 
Dated February 18, 1897, H. G. BOWEN, Chief Cashier. 
FRIDAY NIGHT 
The preceding accounts compared with those of the previous 
week exhibit 
Increase, Decrease. 
£ 3 
Circulation (excluding 7 days and other bills) .... oo eee eeeee 395 
I RE Ra 18 FE) EER RE sa REED eeneenes a 
Other deposits Pa aeeeRNEReaNdiabecabieelese: ee. “kbeweeee 103 
Government securities .........cccccccccccccesece DER Aae seéosere . 
i DIED. |. ssuwes kbteends ates baendeves oan 179,559  seeceess 
SR Wik ce teh cad weed is camer nk aad bottink Dee sets TT9,G05  scsvcees 
cinch saubhesiounekuaeas ee bukeeseaeeusenss 20,260 .cccccee 
Reserve 


Pode beehoscereedbousenssseuceee cesceccces DORSSS vesesvcs + 
The following shows the amount of the Circulation, Bullion in 

both departments, Banking deposits, Banking Securities, leserve 

and Rate of Discount, for three months anding Feb. 17, 1897 :— 








92). 
_ > 2\e 
Gold = ; Securities sels 
in from Circulation in 2 ele 
Date, 01M BNC Abroad, or (€xCluding Deposits Banking Reserve. x \as 
Bullion out for Bank Post Depart- “5 3 

Export. Bills), ment. i a 

> 
| » 
| 1896. £ £ £ £ £ fo. ae 
Nov. 2° 36,050,84¢ 27,000 in 26,070,420 49,876,984 40,975,906 26,780,428 534/"_ 
Dec. ¢ 35,581,50% 89,000 out 26,156,255 48,582,572 40,204,41) 26,225,275 533/— 

9 55.688,01. 70,000 in 25,870,225 49,070,13> 40,.394,14€ 26,6.7,787 548) 


lt 55,225,09, 325,000 out 26,021,850 49,059,71 
) 


2: 53,809,727 25,000 ia | 26,541,980 49,587,509 43,401,912 14,067,747, 482)— 
50 $4,158,89 95,000 in —- 26,664,125 34,756,251 48,316,314 24,294,774 “e 

1897. aa 
Jan. _€)34,518,092 18,000 in 26,571,250 54,902,494 48,234,407 24,746,842 45 | 


26,024,905 52,035.45 


l 524,282 128,000 in 
2 346.411,49 ée 


27 37,106.112 ‘ 

Feb. $7,507,932 109,000 in 
10 57,703,79. 115,000 in 
17 58,483,396. 156,000 in 


Subjoined is our usual table, affording a comparative view of tne 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
| the Price of Wheat, and the Leading Exchanges during # period of 


three years corresponding with the present date, as well as tea 


years back, viz :— 


At corresponding dates Feb. 16 Feb. 21. Feb. 20, | Feb. 19, | Feb. 17, 
with the present week. 1887 1894 1895. 1896. 1897. 
Circulation (excluding Bank £ £ £ £ a 
ED WE e ce ccusncccesess 23,397,170, 23,934,970 24,629,095, 24,852,265 25,472,965 
Public deposits ............ 6,251,014, 9,501.88, 


Other deposits 
Government securities .... 


13,129,782 
~*hey securities 


Reserve of notes and coin.. 14,916,511 22,601,695 29,675,083 40,745,540 29,810,431 
Coin and bullion .......... 22,503,711, 27,749,76: 37,202,178 48,797,695) 38,485,596 
Proportion of reserve to 

limbilities ................ 514% 64% | Tex | 63EX | 53BX 
Bank rate of discount...... 4 az 2% 24 3% 
Market rate, 3 months’ bills 3a 13 li Lay | like 
Price of Consols* .......... 100; 99, 10+44 luy | 12k 
Price of siiver per oz ...... 46}Ad 283d 27+44 Oth | 29¢4d 
Average price of wheat .... 33s ba 2% 104! 194 4u1! 263 74 293 84 


tixchangeon Paris (short)... 25.374-424 25.13 }-23;, 25-21}-26}. 25.214-26}) 25-74-22 


Amsterdam (short). . 12.2-3 
— Hamburg (3 months) 20.59-_3 
Clearing-house return ... 


12. (4-24 


12-14-24 
2).56-60 


12.2}-33 | 1214- 
20.56 60 


2).59-65 , 20.58-6 


New 23 per Cents.—Goschens. 


ee 





40.890,904 25,.0)1.241 524\— 


43,853 38 26,369,377 50a\ 
25,761,399 32,471,08, 43,200,89t 27,450,108 524|58 
25,631,88) 52,813,522 $2,703,186 28,274,232, 554) 3 
25,863.5°5 55,.86,015 43,655.45) 28,244,443, 524 

25,644,360 55,8749,45t! 43,223,645 28,859,435 53} a 
25,972,965 55,281,72 43,724,252 29,810,431) 533'— 


9 587,252 16,396,975, 15,093,026 
lai 22,680,708, 27,866.0:8 32.349,2:7 47,830,709, 40,188,702 

8,933,583 12,478,488 14,569,328 15,088,858 
erconecope 19,075,273 24,085,911 17.836,64- 27,052,239 28,635,574 


. (56,681,000 [2 |,328.030 153,788,030 165,670,000 162,168,000 


———— 
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February 26, 1897. | 


The amount of the “ other deposits,” compared with the ‘ other 
securities,” showed in 1887 an excess of £3,655.436, in 1894 an 
excess of £35,782,117, in 1895 an excess of £14,612,588, and in 1896 
an excess of £20,778,470. In 1897 there isan excess of £11,553,328. 

La 1894, at the corresponding period, the Bank rate was reduced 
to 2 per cent., and at the same time the Bank made use 
of the power it had acquired to increase its fiduciary issue by 
£350,000. The market rate for three months’ bills had fallen to 
14 per cent., and there was a pretty general anticipation of the long 
spell of cheap money which has actually been experienced. ‘There 
was no feature of importance in Stock Exchange business. 

At this time in 1895, the Bank rate had remained at 2 per cent. 
for a complete year, and there were no signs of greater permanent 
activity in the money market. 
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1887. 1896, 
f , 
Six weeks ended Februa-y 6........ 6.727.600 .... 6 152,100 
Week ended February 13 . 1,250,900... 1,096,900 
NE iv Sb Deena ibnids ces edad ixecndws 7,558,590 7,549,000 
! Increase in 1897 ..........00.. : £69,500 = 8.29 per cent 
| 


eee kis 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


A temporary hardening of rates | 


BANK OF FRANCR. 


Comparative In 


The principal items in the latest weekly accounts published 
| 


: , ’ Feb. 18, Feb Feb. 20, a ee 
had, however, occurred, owing to a tying-up of money in connection | 1897 1857 1896 ecmerees 
with applications for United States bonds, the revenue collections | Last Week Last Year 
and preparations for the payment of railway dividends. ‘The rate, | ae : P 7 - 
for Lest three months’ bills was 1,; per cent., and day-to-day | Coin and busion—Goid.. 75,625,000 76,443,000 78,070,900 + 182,000-—- 1,4 ;,000 
foans commanded 1 to 1} per cent. Business on the Stock | se Silver. 49,274,000 49,195,000 49,701,000 + 1 20 426,000 
Exchange was dull, attention being concentrated on the United ees ' hh aan 9,108,000) 14.104 ,000 
° : : > 5 advances . 6,858, 45,912 ; Le ¥ 
States loans, the moiety offered here being subscribed for several Poetic A) Seka JO 45,00 1,000 
times over, The mining market was irregular, some of the higher | Notes.................... 147 877,000 148,728,000 143,2 9,000 851.000 + 4 657,000 
priced Rand shares having declined in price in anticipation of the | Government deposits .... 9,642,000 10,050,000 8,5) .00 B00 »,000 
Settlement Private deposits 19 000. 18.114.00¢ 00 Ac AY 18.000 
In 1546, yet another year had passed without a change in the | IMPERIAL BANK OF G&RMANY. 
Bank rate, which remained at 2 per cent. There was then no Feb, 15, Feb.6, | Fe 5 
symp'om of a change in conditions, the market having, in fact, 1497, 1897 1 [ast Week Last Year 
bec easier as the probability of withdrawals of gold for the), ao 13,000 44,28 1,00 : 19,00 18,900 
Uniied States became smaller, ‘The market rate for best three | Discounts and advances. 695,000 32 0 28.958 00K 0 + 1°737'000 
months’ bills was 1 per cent. On the Stock Exchange the chief LIABILITIES, : 
feat was the strength of high-class securities, many of which side nae a tees - 1,498.0 8,000 — 1,634,000 
touche | “record” prices about this time. ; a , mr ON 18.000 
The tollowing figures from the official returns” show the amount NETHERLANDS BANK 
of )\\!s and cheques cleared at the Bankers’ Clearing-house. Special : 
VR ar vive aly a » 7] © mere: > et t l i j 
da ire given separately, together with the total increase or 1897, 1897, biiicia Winall daks Mi 
decr: ase to date in each case : ASKETS. 4 4 4 4 ‘ 
(00's omitted.) Coin and builhon—Gold 2,633.000 2,635,00 ) + 3,006 417,000 
} - Silver 6.568,000 6.844.00K 1 OOK 19,000 
Weeks Stock Exchange ,, _ | “Pourths” of aces * wo don gaan » 00 9,000 5,525,00 118,000 
Ending Total, Pay Days Consols Pay Days! the Montt | sIABILITIES 
alas ay eave. | oe one. Notes in circulation..... 1 00 16,796.00 40 191.00 709.000 
Date, £ Date. £ Date. £ Date. £ Deposits 0 ] ny "x 1% 
1896. 1896. | 1896. nesta anriemnin 
Jan.ltoles.7 6,984,669. 1.16Aul3, 740,663, Feb. 2 -33,595,|Feb. 4 23,406, eae eee 
De ae 124,457,/Aug. 2¢ 39,528, Mar. % 52,522.|Mar.4 94769. Fev 1 
: 165,755, sept. 1é 45,967, April ) 32,517 |April4 2.879, 1897 189 — 
153,20, x 49,272, May € 31,024|May 4 28.603, ASSETS, £ ‘ i f 
132,437, Oct, 15 48,177, June } 30,8%,,)June4 92073, | Coin and builion— Gold 61,00 { 100 
34,555, 29 46,355, July } 46,360|July 4 94.492 ~~ Silver r 633.000 } 100 
Nov. 17 47,7435, Aug. 4 33.663 | Aug. 4 33,669, | Discount advances, &e. 16 00 | WO 19 x 00 
Jan. lto6 140,023 2 47,370, Sept.1, -24,127|3ept.4 — 19,664; Liabilities 
127,315. Dec. 1, 43,358, Oct, ] 35,300,)Oct.*5 23,996, | circulation 100 59 979.006 vn ’,000 
ia aie 156,200 xX 54.423. Nov. § 29,437 |Nov. 4 22.995. | 
: ose 118,667, 1897. Dec. j 27,089.)Vec.4 = 2177, | BANK OF ITALY 
Feb. 3..... 174,498, Jan. 14 42,077, 1897 1897 fan = rs 
cgi 129,209 25: 498,357, Jan ¢ 29623 }Jan. 4 29,391, | 1. s907. or We LY 
we 162,163, Feb, 12 46.184, Feb. : 8.450 {k eb. 4 44,305, | po — l 7 1 ' > eek Last — 
ran bs nee |e 8 re --Gok co 
oot os 1,008,080 oe 136,618 ** 58,075 ** 53,696, | en peer es 12,0000 12,1 Kn xx vx 175,000 
‘ior nee } 1,049,165 ee 148,258 a 53,415 ee 47,431, — Foreign gold bills 2,152,000 1,992,000 1,253,001 1t 0,008 1 5,000 
Inc ao ark 4 610 1,342 > | — Silver 2 WO 242).000 20 wx 114,000 + 282,000 
in 1897 ss 11.029 a 116 v: = ee a. 5% + 6,265, State notes & small change 1,146,006 5000 | ux » 1+0,000 
Gross total iz F 3 31 i 165 s 3m. 1S21% | Discount and loans 4,591,000 9851,000 7 OH or aa 
; |} Public stock & State loan 5,557,000 3 Ku ) On 
s........ 7,574,853 ayenets| .. | 3003841 .. | sensed, | ume stock & Biato ican) ort, aes : . 
D0 185.:-:| Tsemnte! :. | Lsonere| -. | Sasa) 2. | gas.eio, ; Cretite, Uecine fs abroad) Sei " rn 
©. or Dec.) |— 18,035, 2. |— 241,813; .. |+ 39,908] .. (+ 1%,071,| wote circuiation . 50,807.00 30 Ons . +000 
a. sn = 0-24 - 10°87 / = 10°30 = 249% | oieens aaeatn bs *10 000 ; Oo Oe ui £4,000 
posite anee >, bhi ) 4i¥w } x ww) 5.006 
* The “ fourth ” fell on Sunday. eT Deposits att - . wn 
The following is the Manchester Bankers’ Clearing :— BANK Of SPAIN 
Years. ~ Feb. 13, | Feb. 6, , 1 15, 
18°6, 18°5, 1897 1897 18°96 Last Week Last Year 
* £ * ASSETS z £ Fi & £ 
ee ee cocccccces eavbereee studs 193 575 500 169,720,160 es Ba 8,578.00 8,528,000 8,004.00 + 524,000 
i F BGO. 5. cc ccsecccccseces 45,00 10,662,000 10,11 5,000 2+1,0% 655,000 
Increase in 1896........ £25,855,°00 = 1403 per cent, | Foreign correspondents. 1,0.0 OO 941,000 1,072,001 7K ‘ Ve 000 
1897, 1896. Loans and discounts . 17,388,000 17,567,000 14,951,000 21,000 + 2,407,000 
‘ =: eae ee | Bpanish 4 % stock ... 15,868,000 15,268,000 16,269,000 401,000 
January lto Februarv6 .......0.06 coeee 21.460,400 22.1 76,700 Treasury bills, obliga 
Week ended February 15 ......+eseeeeeee 5.8 25,600 5 943,800 tions, &c. ............+- 10,940,00C 11,082,000 7,251,000 - 142,000 + 3,709,000 
LIABILITIES, se 
MO Sceds wanew ber ecosdevcsececsceses 25,284,000 .. 25,075,500 Circulation ..........++- 42,691.00 42,714,000 40,915,00% 25,000 + 1,776,000 
Decrease in 1897. .....scesceees ee £731,500 = 3°04 per cent. | Deposits and current 
Liverpool Clearing House: accounts ..........---.. 18,187,008 17,546,000 16,251,001 641,000 + 355,000 
° ih Negotiation of the Treas 
— me. ury oe eo — 
antee xy the Custom 
yee 000 6eeeecccscons ecccccces « 120,406,000 .,.. 111,777,300 cms Mattes. $i 325,006 375, 00 
Increase in 1896 ........00+es - £8,628,700 = 772 per cent, NEW YUKK ASSOCIATED bANKS. 
97. 896. 
= — Feb. 13,; Feb 6, geb. 15, 
fis weeks ended February6 ....,.....++ 15.521090 .... 14577.5%0 A — = "a 7 es von _ 
y ee ; ne A See f S8ETS, . 
eek ended February 15...........-.. - > Se” | eats cece iclalincenes 16,038.020 15,912,000 14,0/2.000 + 126,000) + 1.966.000 
cael ae . 18,175,900 17,168,2 | Legal tenders...........- 22,692,300 23,444,000 17,544,090 752,000 + 4,748 
spain gt A aaa — on | Loans and discounts .... 190,074,000, 99,502,000 90,518,000 + 572,000 + 9,726,400 
Bi Increase in 1897 .......cccceees . 1,037,700 = 587 per cents, LIABILITIES. een sai saeead 
irmingham Clearing House :— Circulation ............. 344,000 3,358,000 2,612,000 — 090 + 702, 
. . 1896. 1895. | Net deposits ...........- 113,616,000) 113,792,000! 93,606,000,— 176,000 + 15,010,000 
£ S _ si 38,73 $2,016,000 — 626.000 + 6,714,000 
ESERVE (Specie & Notes) 53,730,000 39,356,000, 52,016, 
Total .......cssecceccsceccerccesceceerees —49589.200 SNS =| Loess rdedive.......-0-.. 28,404,000 28,448,000. 24,651,000 44,000'+ 3,755,000 
hicienes ta take £8,590,000 = 20-95 per cent, | Excess of actual reserve... 10.526.000, 10,908,000 _7,365.000'—-_ 582.00) + 2.961.000 
eccccccovccccecce ° 1897, 1896. In the above tables the Reichsmark is converted atls; the Austrian floria at 
£ £ | 28; the Duseb florin at ls 4d; and the franc, lira, and peseta at 45 per 41. 
Six weeks erded February 6........ sees 7,914,409 5,25 5,800 American currency 1s reduced into English money at 4s per dollar, 
W , 113 09 5,( %67,900 | . : . 
eek ended February 13............ eee 1,09 »,000 : Discount and Loan Market.— Money has been in fair 
TOU 5 noes neeses ee ceenenesees coccccee BUTE 6.121.709 | demand this week, and loan rates have distinctly improved, 


Tncrease in 1897...-.-.++-++- exeee £1,935,000 = 52°44 per cent, 
Newcastle-on-Tyne Clearing House :— 


1856. _ 
£ 
AS ee oyeassceetactess. OPERRIR ests 41,980,290 
Increase in 1896......... sececeeee £12,641,100 = 30°11 per cent. 





2 per cent. having frequently been paid for loans into March, 
while the day-to-day rate has ranged at about 14 to 1j. 
| This tightness is to be expected while the revenue collec- 
| tions are actively in progress, and it has been made use of to 
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ry , 
{February 20, 1897, 
stiffen discount rates to a slight extent; though the talk | Gold —Bar gold, fine, 77s 105d per oz standard ; bar 


at e e r f Spanish, old, 76s Osa _ ing, 
i | 778 lid per 0z standard ; Spanish, old, s O04 F Bg 
about dearer money seems to have no very solid foundation, P 6d per 


. ( oz; Spanish, 
. new, 768 1id per oz; United States gold coin, 76s 544 per oz; 
apart from political considerations. Rates have been main- | German gold coin, 768 = ns gold coin, 76s 33d per oz. 
tained throughout a little above those quoted last Friday, the Silver — Bar silver, fine, 29\¢d per oz standard; bar silver, 


wer s ; : 11 containing 5 grs gold, 30 4d per oz standard; bar silver, containing 
rate for best three months’ bills to-day being 118, while full | q grs gold, 30d per oz standard; bar silver, containing 3 gre 
six months’ paper is taken at a fraction lower. The Bank gold, 23;id per oz standard; cake silver, 32d per oz; Mexican 


return shows an addition to the Public Deposits from the | ay wee ne oa ro 6d, a cent. ae 
2e eee site have ende or the Kast Indian Kailway Company ‘lwo and 

tax collections of £1,917,973, but the Other Deposits have ane ers for ' , ; Dy 

been reduced only to the extent of £510,703. Government a-Half per Cent. Debenture loan of £500,000 were opened 


. on 16th inst. The total amount was applied for and 
Securities show an increase of £321,228, and Other Securi: | ,)jotted. The average price obtained was £99 Is 8 4.44. 


ties have risen £179,259. The Bank's stock of gold amounts The Exchequer bills dated March 11, 1892, of which the 
to £28.483.296. or £779.603 more than last week. Of this amount now outstanding is £1,492 909, will be paid off in 
0 238,453,390, ais ; ay Marc , 1897, with intere ereon 

addition £156,000 was received from abroad, and £624,000 , money on rch 11 , eae seerecn fat Se 


; ; ; ; half-year ending on thatday. The bills should be lodged 
came in from the home circulation. Notes also came in to | 4+ eh, Bank of England on, or on any day before, Maren 8, 
1897, hetween the hours of ten and two. 

by £951,000, bringing the total to £29,810,000. The propor Tenders will be received at the Chief Cashier's office, 
tion of Reserve to Liabilities is } higher than last week, at | at the Bank of England, on Tuesday, the 23rd instant, 
53h | ' r at one o'clock, for Treasury Bills, to the amount of 
ue wer Cenhnb. 


£1 500,000, in replacement of bills falling due on March 
The subjoined table shows the rates quoted from day to 2nd. The bills will be in the amounts of £1,000, 


day during the week :— £5,000, or £10,000. They will be dated March =, 1897, 
; . : —______________.. [and will be payable at three months, or six : onths, 
_— pri. | or twelve months after date (at the option of the persons 

7 Bat. Mon. Tues.) Wed. Thurs 


the amount of £171,295, so that the Reserve was augmented 














ridy , day. | tendering). viz, on June 2nd or September 2nd next, or 
. y x | March 2, 1898 respectively. The persons whose t +n ers are 
I i foe” ee we accepted will be informed of the same on Wednes:\«y, the 
Market rates of discount ; ee ee 24th instant, and payment in full of the amounts of the 
"het eetee eee 3 Wk 24g 4813 Lag accepted tenders must be made to the Bank of Eng and not 
4 mont lb Hh ls g hig later than three o'clock on Tuesday, the 2nd proxiino 
f nt} i - lé 14 th ly 133k 'E 
Loans:—Day to ds Mig hls 414 3h MS an LONDON COURSE OF EXCHANGE. 
Bhort } l4 l ls 5 13 is . ataaas ae 
Fortnight (at Settlement) 2+ ae. 23/2: 7 24 24 i 24 5 24 : : an 
neounivaiiouen poate tf if { 14 4 ‘ ii a Price Negotiated 01 hange. — 
Dis nt houses at call ........ i* } j4 4 i ls , : 7 ie ca 
ao cette = 14 : 3 3 : 3 1: February 16, l ury 18. 
rr } | i > 3 3 cS 
Che following is a comparison with previous weeks :— | POs IIIT SP imamehe 28 32h 3h 38 Le 
be MD nc ccdasantscsseaeswee do 25 333 25 38} 25 325 2 HW 
. DD Sins cc wana aeaeeseae Atsight 12 14 12 24 12 12 2 
ei Bank Bills Trade Bills." | i ciwarddebenavdstaeeieed 3 months 12 22 12 44° 12 12 44 
Ms ED aidvdbhea kebdanhssocwaneeue 2 20 58 2 €2 20 5 20 - 
es M 8.3 Months Months 3 Months.'4 Months.'6 M ‘ ED ss wa gacu wk aawinenk & 20 58 20 62 20 20 
. meas eee » | 20 58 20 62 20 58 2 62 
y y % ¥ y y | Vienna and Trieste ............ *” 12 315 12 174/12 1 12 15 
Nov t ) yt 34 33 a 33 ae a I a ee ee 25 3332 25 383 25 33, 25 3B 
rf i > B 3g 4,3 4138 4) Sf g | St Petersourg ...........s.e0e0 a 25 25h a 258 
| 4 3a 3h 3 3h 34 31 s| 3 3 PY oxcscenseuckesisavesnané ” 2445 25d. 24 25a 
1! De 21 2% 3} 23 . 3t | Genoa, Naples, &c. ............ * 26 390 27 26 8 26 91h 
i i ; h 3 1 | 2p 3+ 3h) 3h 3 ga | Madrid, Barcelona, &&. ........ “ 372 378 374 374 
j » Sh } 34 34 - | ES SEE EEE OEE ” 364 7 3€4 36; : 36% 
; + 4 3} : 34 4 | MED cic coscncussihonaede am 25 483 25 533) 25 483 25 533 
) 21/3) 21/3 3/38 O13 & | FOREIGN RATES OF EXCHANGE ON LONDON. 
A it 34 30h | met 
3 cf 24 «2? 2 23 44 «3 R 
9 i a ; oi , | ates Rates 
Fe} l 3 1 3 2 § ~ | a a ae of Ex- Usance. i of Ex- , Usance, 
19.1 4o2}2 |% (| fF —— . ane : 
: “49 ' 2% $ 2t 4 | parig........ Feb. i9 25°18 | theques|\Rio Janeiro.....|Feb 27 Bf , 8 One 
* These rates range from those current on the very best paper to th | Brussela....— 18 25°22 Buenos Ayres. . J +n.22 By yes! 
paid on bills for which Bank rate is usually required, . _ a. 7 ae a ao Short. oe se Gid aoe by 4 90 dya st 
. . | Berlin ...... _ “424 ” | Montevideo.,... Jan. 2: ae 
The London Produce Clearing-house supply the following | _Do.........— 18 20°314 | 3 mos. Bng 50g 
uotati 3 f } ilve if deli - Hamburg....— 18 20°31 »  ||Melbourne .... Dec.10 41 4 pm 60 dyset 
g ons for bar sliver, spot and Future delivery :— Frankfort ..— 19 20-414 | Short. ||Sydney........ — 4d 7pm)» 
ee _ "a Vienna -— 19 120 » {Adelaide ...... — 10 3d ¥pm ” 
Deli 13 rehreary —™ | St Petersbrg— 18 93°95 | 3 mos. ||Calcutta ...... Feb.19 1/3; } tel 
elivery, 4. 1S. 16 17. 13. 19 | New York... — 19 485 (60 dysst||Bombay ...... — 19 l/3ey j\ tmnsf 
BD eS cen nies 2 | DR... BR. DR... Wil 29: | Lisbon...... — 18 3631 | Bight. ||Hong Kong....\— 19 2/lg 4m. sgt 
i is is , | 
February... 29: 99h 99h) 29 29 1. 1. | Madrid — 18 3170 »  ||Shanghai...... — 19 2 " 
y bee SING wee STIG ee SiG oo. [IR ... Zi Italy — 18 2661 
PN sec SUEe a 2 oe aw OE Oe an ee ee 2 —_ te 
April ....., 2915 +. 293 ... 208 .. 29% ... 298 ... 293 ‘The discount quotations current i the chief continental 
M ’ ‘ 9 99 c > ¢ . oC | © 4 
MIBY veces GIS wm 295 4. 2B... 293 ... 208 ... 2923 | cities are as follows :— a 
_ the following is a statement of the allotments of Inara | —_ | —_ Market. 
Counci) remittances on India, with the amount realised %, % ¥ % 
by the sales :— | Paris......... 2 Mar. 14 '95] 12 |Genoa........ 5 _ 3 
hy: Rs. £ Berlin ...... 4 Jan. 18 °97° 2} | Geneva...... 24 Jan. 26 '97) 28 
April 1, 1895, to March DED sein Ghidnot’ 808,804,873 .... 17,523,581 Hamburg = 4 Jan. 18 97) 23 St Petersbrg 6 Aug. 26 96) 53 
April 1, 1896, to Feb. 9, 18997 .........ccce004 226,517,992 .... 13851a14 | Frankfort... 4 Jan, 18°97) 3 | Madrid...... 5 June 17 '96) 
Weck ending Feb. 16 ....., A EEE 4,704,273 .... 801.046 Amsterdam. 34 Oct. 10 '96) 23 | Lisbon ...... 6 Jan. 25 "91) 6 
nena a Brussels... 3 April 28 96} 24 | Stockholm.. 440ct. 12 36} a 
: 231,222,265 .... 13,852,860 Vi 4 Jan. 22 '96] 32 | Christiania. 5 Dec. 19 ’ 
Allotments since Frid — Sonne vores : 3 a _ . 
| : e Friday last: Rome ........ 5 Aug. 27 '95] 34 | Copenhagen 4 Oct. 12 '96] 4 
Wednesday . 700.000 in bills on Caleutta.... \ Turin ..... «» 5 Aug. 27 '95) 34 | 
9° pintedue 400,000 in bills on Madras ...... At Is 3 @d and ; 
‘s 215,000 in bills on Bombay......../ ®bove in full. At other centres the latest recorded quotations are >— 
” e+..++-+ 600,000 in transfers on Bombay .. , eo a a — and % | % 
ve l ° , 
ike bd 509,000 in billson Bombay ...... ies mai New York (call money)... 14 to 1?/ Caloutta, Bank min. — = 
‘9 re 95,000 in bills on Caleuatta .... SoG. | i ‘ 
ieee” ***:'*: seeeeh ee Rie eeaeeeee oo" ssteneuin Ditto (endorsed bills)... 3 to 4 | Bombay, Bank min. .- 
” . : 400,000 in transfers on Calcutta. . P : . 
8 ssseeess 990,000 in transfers on Bombay .. | 4 18 3yad. | The following are the standards for gold points of the 
Friday .. . 249,000 in bills on Calcutta ...... | principal gold exchanges :— 
oy snes Seas in Milan Bombay .....: | Aste sya | Eranos, | Fanxcn. Marks, Gunwax, | Dollars. AwERICAX 
" ra 15.750 in bills on Caleutta ...... | 25.324—4 p. mille for us 20.52—5 per mille for us 4.89 —5 per mille for 0s 
a ioe § os 15,000 in bills on Bombay = 3 , At ls 3 5-321 } 25.22 Par E 20.43—Par ; 4.867—Par ‘Ile agst us 
” 141,000 ip transfers on Calcutta.. At 1s 3 7-324 i 25.125—4 p- mille agst us 20.35—5 p. mille agst us | 4.827—8 per mille 


The amount to be offered next week will be reduced to | . The latest exchanges are :— 


Rs.4,000,000, French “cheque ” exchange 25f 1840, or 1 per mille against a 
The following is from Messrs Pixley and Abell’s Circular nary eg exchange..... 20m 42% pf, or } per mille against 
dated February sth :— | “Cable transfers” }. 


ons $4.874, or 1} per mille for us. 
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THE STOCK MARKETS. i aitiaia Nii Rise ve Pricea “ 

Political considerations have again been the predomin- | German Imperial 3% 1890-4.... 9 3. ere ime a woth. Sth 

I ee ee ee ee AP RE ae eS RS. 8 ae ‘ 

alarm ran through the bourses on Monday, owing to the | Hungarian 4 % Gold Rentes.... 101; 25 .. 102s A-+ } 102k -+ 102} § 
despatch of a Greek force to occupy Crete, and there was | Javanese. ncse-e coils 10" 32 10 3. 8D aga! tage 
quite a slump in pricesall round. The move on the part of | ene Xe ein Saas taresas = -- 7 %-- = ts Se = 
Greece, however, forced the Powers at length to action of Portuguese 3% arden aauadaas 23ch the 23 rh ae BH 238 
some kind, and the news that detachments representing Spanish eae or "els we-« ah Boe SS 52s. 624 
each of the principal European Governments had landed and Gaied bodies a ans poarsipeny eae ene ee te Oh. SE 
occupied the chief towns on the island had a reassuring pDoNew $% =... Su sdenael Im 6. 14 6 ret ne ae te ade 
effect; but as the forces of both the Greeks and the | Veacaucla's 188) 22200007. 34 %.. WH. - 2... 


Powers continue in occupation. and the Turks are mobilising, 
the situation is again regarded as serious, and considerable 
weakness is apparent at the close. On balance, British and 
Foreign Government securities show but slight movements 
generally as compared with last week. Home Rails have, 
as a rule, lost ground to some extent, and have been 
adversely affected by the South-Eastern working statement 
issued to-day. 


British Railways.—For reasons pretty generally under 
stood, the prices of our Home Railway stocks are usually 
atlected by a war scare almostas much as Government issues, 
and that was the case on Monday. The intrinsic strength 
of the market brought about a sharp rally when the appre- | 
hension passed off, but the tone has become weak again at | 
the close, and movements on balance are most!y downwards. | 
The tratlic returns were satisfactory, as although the com | 


a 


Americans show an advance in some cases, 
and as regards investment bonds a fairly substantial one, 
these having been in quite active demand. Indian Railways 
and south Americans have declined. The Mining market 
has en almost entirely neglected. 

Heme and Colonial Government Securities.—Pritish 
stocks have undergone some wide fluctuations, speculators 
tryiig to snatch profits at each turn of the political 
kaleidoscope. It is, however, a very ticklish business, and 
operxtors on both tacks have had to execute some nimtle 
movments in order to avoid coming out on the wrong side. 
Goin: up to 112} last Saturday, Consols were marked down 
to 1!!ton Monday, but advanced steadily until to-day, when 
the price dropped vack to 1113, or 3 below last Friday's quo- 
tation. British Corporation stocks have advanced in several 


parison is with a bumper week last year, a further sub- 
stantial gain is shown in several instances. The “ heavy 
lines all show increases of four to five thousand pounds, | 
but Midland is the only stock that has advanced in price. 
North-Eastern has lost 25. Great Eastern stock is still a 
favourite purchase, and advanced substantially at one 
time, but has given way with the rest to-day. Lancashire 
and Yorkshire and Shetlield stocks have also fallen heavily. 
Among the Southern stocks Brighton ‘‘A” and South- | 
Eastern Deferred and Chatham Second Prefs. at one time | 
advanced sharply, but have fallen back to about last week's 
quotation. The Scotch stocks have been flat as a rule, and || 
both Caledonian and North British 


show a decline Oo 


balance. 


instances, Indian Three per Cents. have lost 4 on balance, 
while the only movement among Colonials is a rise of } in 


» 


New Zealand Threes. New Zealand Harbour loans have also 


Rhymney stock has risen 2 on the week. 

The trattic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show an increase ot 
£23,616, equal to 2 per cent. for the week, as compared 


received some attention, those of Auckland, Gisborne, an : . 1 
“ae . . we ao oe a, Gishorne, and with the corresponding week last year, and the three prin- |} 
Napier having risen | to 3 points. . . . : . C9 Gor »4 |i 
e es eae et 8 _ | cipal Scotch lines show an increase of £3,625, equal to2 4 |} 


CLOSING PRICES ~ 





om 4 | percent. For the current half-year to date the Knoglish and ie 
sas ' e ° ene . > 2 <a 7 a [tt 
Friday Sat. Mon. Tues. Wed. Thurs. Friday $8 | Irish lines exhibit an increase of £114,555, or 14 per cent., || oe 
Cons. 23% until 1903 . ~ | while on the Scotch lines there is a gain of £1,257, equal to ae 
the ey, »d, 1923 41122 ¢ 392 31123 2 ; a 2 6B z a : aia eee . Piennee } 1} 
sheeeymeg miuae pe Fit a uz ja EM me Z— glo4 percent. ‘The latter ure calculated from February 1, ie 
aa ret 1905......|106% 74 lord eye 7 106 7 106 7 106 7 106 7 | § | 1897, instead of from January 1, 1897, as in the case of the le 
%, red. 1905...... 1054 6 1053 6} 105 6 105 6 1054 6 1054 6 1054 6 a as es pone ee | ie 
Local Loans 3%, Stk 1135 113 5 113 5 113 5 1135 13 5 lz 4 \—"'1 | English and Irish companies. ] Hh 
theq Bills yi ’r 3 ved Yr 5/e vr 5 r5 r5/ fi , ° .  . i > a 
— - _— A . ra * 30 Tr ieep : 30 RS i Sho ; Subjoined are the latest closing prices of the more impor- || ey ie 
India 34% red. 1931117 8 117 8 1164 7117 8 117 8 117 8 117 8... tant issues as compared with last week’s prices. Che } ie y 
os es = “ a ; y : = ; = ? ry _ ry } ~ 2] making-up prices at the last settlement are also given for 1 ! ii : 
Met. Cons. 34% ....121 3 121 3121 3/121 3/121 3 121 3 121 3 reference purposes :— unica | iit 
j iti . y : Closing Prices.- Rise. Prices. t atm 
Poreign Government Securities.—The stocks chietly ek Telenor Bek. Fonleden St, | ie 
ecte . > inni 2 c 2 : 2d Ordinary ...... 158 65x .. 155 Ox .. a ee ee j fi | OP 
affected by the scare at the beginning of the week were meeee Eee pereen divetaees 1574 8} .. 156) 7h. — 1: 158 3289 || id ue 
naturally Turks, Bulgarians and Greeks. The recovery, has, | ~ Ditto deterred Sereeerensets eS ee 594 ee 
7 Sc London........ J s ee . i ° ee ee ' 
, however, been almost complete and some of these show an | City and South London....-... 1129 &8..112 }.. alas 5 16 
. 7. . ‘ 7 ‘ 544 ‘ eo * ee 61 . 584 : 
| advance, as compared with last Friday. Turkish Group peor iran Def. ..-+--++0e E98 a 6th ; 174°! 77h 4} 
” . . oe are BSUOTTL . nc ee ener eeeenee oF . a ‘ . . Fi 
| “B,” which dropped to 30} on Monday, is now quoted 335, | Hull and Barnsley coin ceesees AT gs 454 ax. is. a * i, i 
i ; ; 1, ” ’ Lancashire and Yorkshire a45f Gfx... 1452 ix. a. | ee AS 
being a point higher than last week, and the “ C” and “D” | (ence non ke, MAM... 17 pean DS Ug amg cam i 
i } t ’ i don, Chatham,and Dover.. 194 “a } 4 se d+. 18% A 
Groups also show an advance. Cireeks and Bulgarians | Vaden, Obatiwpreterence Mig 2fe.s Sg es =A Sk ah qa i 
; exhibit but little change. German Threes have lost London and ee ee ae a ae wae = a * 2134 if i 
g ° ‘ . ° use ondon and South-Western.... 2 3E cc JX +6 ee ee a 
; 4, while Spanish have improved to a trifling extent. | ynonstr. BhMd. & Lincolnshire 51, 5 51 Bie ses Bs. 83 Thal 
i he ° shester, Sheffield. &c., Def, 223 3 .. ! on Be oi 
Italians have exhibited a little weakness recently. In | Manchester, Siolle 7. 6 " OS toa i, a ny 
; ; + 5 ] sz o + “* ** 48 ’ 
; the South American departments, Argentines have again pene are Sees tone — = ae: yee > Oe | 
| fallen off as the gold premium continues to advance, Midiand ude Oabieasee 0°" ; 163 a +. 1694 . et dee 1704 .. 170 i : 
ili . T orth British Ordinary ....... « 4% oo 43 oe re 443 ; 
Brazilian stocks have risen 4 to 1 generally. Uruguays are Do 3 % Preferred ........-.- ye 89 R ++ 904 «+ $04 ak 
the turn lower, but Peruvian Corporation issues have been | Forth Eastern Console wenn Tig 2b. ASh 2h 0) cs SIG DS 
In active demand, the Preference and Debenture stocks | Souta-Hastern“A”......... w- 107f 0G +. OTS a. .. 109 .. MSs 


showing advances of 1 each, as compared with last week. 


The following are the latest closing prices, &c., of some of | 
the leading stocks :— 
* Making-up” 


American Railways.—A little more life has been dis- 
played in this department, but shares exhibit only slight 
changes, and these are generally downward. There are 








Closing Prices.~ Ruse Prices. advances of } to 4 in Northern Pacific Preferred and Lake 
ast Week, To-dav. or Fall. Febl0Jan27 | core Southern Railway, while a fall of fractional i 
entine S %, 1886-7 .......... 79) 80 .. 783 9... — B+. 80h... 829 |' : nie a a : 
cae tenet abe 22 te aba 604 .. 82% | extent has occurred in Denver Preferred, Erie Secon 1 
callten 4s Benda, ee = ; ” - iid i Preference, New York Central, and in most of the active Ay 
Chilian %, 1895 ee ececcces coo OF SE ce oat 5 oe ee oe 854 co ° es Some inquiry has existed on home and Con- 4 
Inese 7 % Silver, 1894........ 115 a7 - PRS gga issues. ' ; ‘ 
Do Gold, 1896 5% see eeee eteee 10; dy . 1004 i * “* - * oo tinental account for investment bonds, and advances are 4 pt 
Re / Debt * ** ** J a a 
pee st : Converted tenes ines 1004 ee 1004 1 .. -» 101, .. os recorded for Terminal Railroad bonds, Alabama, Great 
SPA, Sontichenehibcterced ht tan 2 + J01$ .. 10 ; 7 ‘e 
ee erenneees ae ios 5h ** 103) 44 2 — a 2. 05°. 105° | Southern, Alabama, New Orleans and Texas, Pittsburg 
saicaca ine ieeeiinaialliil oe 
Cee —————————————————————————ererr 
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and Connelsville, and Northern Pacific Land Grants. 
The last-named are quoted 34 higher on the week. On the 
other hand, Reading bonds have given way rather heavily. 


| The following are the latest closing prices, &c., of the 


| more prominent issues :— 








} “ Making-up” 
-—Closing Prices. Rise Prices. 
Last Week, To-day. orFall. Feb 10.Jan. 27, 
Atchison 5%, Preferred ........ Sh 6068 te 6SS fo = 1 os BD ws 
Do Genera! Mortgage....... - 834 44... 8354 44 844 835 
| Baltimore and Ohio ..........-6 15 16 .. 1B 16 ue oe -- oe WI 25 
Central Pacific Shares ........ 11312 .. MA f.. Poe Is 13% 
Chicago Mil. & St. Paul, C. 8tk. 77; #.. 773 Ree De 78 
Denver & Kio Grande,Ord.®&hre. 112 #.. Jk 2#.... so. 1l} 
Do Preferred Shares eee? Oe oe 4G MB. 43 44» 
| Erie Railroad Com. Stock .... 144 154... 142 2 15 i 
i| Do Ist Pref. peceoeses 35 Bee 34+ : z mR ne 
Do 2nd ,, ‘ oweeee? Bn ees! See eee ta 2 — oe 
| Illinois Central Shares : . . 944 Se Zs f «es Sh 
Lake Shore & Michigan 8. Shre 1564 74... 1574 8 to 8 wet. oe 
| Loui le & Nas! C. Stock 5! re , l 
| New York Central Shares - Se G.. Br + Ht ot 
| N.Y., Ontario, & West. Reg. Sha. 144 54... 14: &j oe Dis: La ] 
ii N.Y., Pe x 7% lst Mort. °° oe” o> oe s+ se © . 
| Norfolk and Western, Preferred 174 4.. 163 178 .. Dice (BOE oe ase 
Norther: Preferred — ‘a. a ao 2 iso's 
Pen: nia R.R., $50 Shares 5 B.. 85 pela ~~ - & 
Phila I 1 Reading $50 Shs 12 - a. ae S se ee 4 ] 
Bouther: ary : i se } P ss R ee 93 
| bo P a 4 .. 284 = b o> ae 2 
i; Un & 4 ; <= a. ae . >. it 
Waba t. Li &c., Pref. She lf A lf Stee >= ae Ae oe oe 
, De G a) Mort. Certs... 22 Sf -- 22% f ce +e BO oe. Oe 


Colonial and Foreign Railways.—Canadian l’acific shares 


have undergone considerable tluctuation, but neitherthese 


lrunk issues show a change of more than as 
thy ust week. The few wovements among 


ly alan railiw Lys are dow? W irds, Ber 2g il and North-Western 


shares having fallen ,. (;reat Indian Peninsula stock 


1, 
tand Bombay Baroda 2 Mexican Railway stocks have ex 
hibited considerable strength. the First Preference having 
adval d once to the extent of 34, but closes below the best. 
Argentine railw Lys have been tlat gene rally, owing to the 
hig ro premium nd the numerous changes are all 
towar er price Do! iIans have moved irregularly. 
Sa } 


re stocks have risen a point each, but 
thre } t a fraction |\owel! Vi ja Maria Pre fe rence 














HOME RAILWAY 


















| shares have fallen 44, and there is a decline in Great 
| Western of Brazil, Rio Claro shares, and Recife stock. 


The following shows the net movement on the week in 
some of the principal issues :— 


“ Making-up” 





-Closing Prices. Rise Prices, 
yast Week. To-dav. or Fall. Fe.10, Jan.2T. 
Gombay, Baroda, &c. .......... ee UF lt ee OD (lt ie 
buenos Ayres and Kosario Ord. €65 74... 654 . oo 1 .. OC oe 
Canadian Pacific, Shares ..... - 2... S68 €.. — sa <a 
Grand Trunk of Canada, Ord... 4323 #8. 43 5 
Ditto, First Preference ...... SS Bos SE bee — 4. SR 
Ditto Second Preference .... 184 98 .. 188 4&.. — re ey 
Ditto, Third Preference...... 106 11g... 1OZ1k .. —- &.. WL .. Alaska 
Great Indian Peninsula ...... | a: eee 178 179 Aladdi 
l Bayley 


Ditto, First Preference ...... 774 3% .. 794 


Ditto, Second Preference .... 344 4: 354 6 
DE couusakuu duds naneeGannke . 2 tw 


Broke: 
Burma 


Cham, 







Mexican Railway, Ordinary.... 203 14.. 21 & . "3 oe sd 234 
is 


; oe 


8 











































City « 
Mines.—-The Mining market has remained extremely — 
quiet, with a weak tendency. Business on home account De Bee 


‘ : . bar 
has been nearly at astandstill, but the offering of shares eR 
from the Continent has caused a general decline in prices, merrens 


Gelde: 
Do D 
Glenca 


\mong Hand Gold shares, Rand Mines have fallen nearly a 
point, to 214, Geldenhuis Deep and Jumpers ., !!eriots 3, 


Ham) 
and smaller losses bave been sustained in Crv sus, East _— 
Rand, Geldenhuis Estates, Glencairns, May Consolidated, oo 

. ‘ ee ! abile: 
Modderfonteins, New Primroses, Randfonteins, !!obinsons, Jump: 


Lang! 
Lisbor 
Mason 


Simmer and Jacks, and Village Main Reefs. On tiie other 
hand, City and Suburbans and Henry Nourses |\ave im- 
proved 4 In Transvaal Gold shares there has been « relapse 
of ,,, and De Beers have declined }, while « ilance 


Jagersfonteins show a recovery of 4. Chartered shares 

have moved within narrow limits, closing only wer to- Anglo 
. hu 

day, or } for the week, at 2}, despite the announ «ment of Britis 


the indemnity claim on Thursday evening. Consolidated 
Gold Fields have given way ,°; to 72, and Sout! African 
gold Trusts are { down, at 52, the report and accounts 
having created an unfavourable impression. Ang o- french 
i xplorations, Oceanas, and Exploraticns have dropped yy, 
to !. la Westralians, business has heen very quiet. 
[vanhoes have fallen £, West Australian Gold Fields — , and 


| 


Cons. 
Explo' 
Explu: 
Joh. ( 


Mi 
fall « 
shar 
little 
coun 
mov: 
for | 


TRAFFIC RETURNS. 






























































. ik \ = ae of L 
K rrath« ( t Agvregate Receipts this Half-year Ageres 
S or Mile = Tat (open repo 
| Dp Ria.w - er per am . his | uM . 
{ Qj = Ww I engers, & Goods, & this Ha stoc 
fz! = _ , Mi - ; 
| - Fa - a 1897 Lao 1897 189 1897 189 1896 a fa 
I Fs 2 a 2 a a 2 a z a 
£\¢€ * £ ee 31 Ame 
1) i 1,043) 24,527, 13,372 25. 2o0 
; "29 4} 42/00] 36,883 51.308 139 ann 
| 2609,690.14 b 42 Giveat | r 3 ; \ 62,140 254,147) 240,92.; 231,112 503,062  1,1484 3 
| 2646.64 ‘ Great Northern 4 é 4.947) 12 2 65 29 . 393,747 380,02 616,39 1,061 ru 
| 6071 15,940/14 43 74 Great W rn 101, le 4 13 3 74x 3 4£4,120| 675,57 664,080 1.) ~) 2,511 pai 
| 254454 4 } a ushiire ml York re , 272 7 4 9} 1 ix 17,4 238,554) 370.4% 372,969 7 3 3 i 52% id 
| 6505,594 354 A03,13€ 6d London and North-Western 6,08 : l 55.676 1 465,371! 460,1 806,605} 803,641 1,271,98//1,2 2 4,911 dec] 
| 1467,974 i 4 London, Brighton, & 8. Coast) 27,688, 12, 40,4¢ 44 56.095) 1 212,222 213,195) 83,09} 86,098 295,321 i, 476 
2229, 1¢ t London and South-Western 9,685! 21,71 1,404 4s 209 277,232. 267,093) 147,95, 145,777 425,190, 4 | bur: 
t 4 2 % | on, Chatham and Dover) 18,2 6,247, 24 2 ; 143,740) 1 151,325, 129,18 41, 34,8 172.4 1 1853 : 
16 4 1 24) 2y London Tilbury and Southend l 14 47 41,84 5x 7 17,606 10,92 10,063' 29,902 | ote 79 
1279,072| 717,690) 616,% < 4 Manch., Sheffield & Lincoln 45 4 67,5) 2 , oes 311.14 405 3824 
¢ > Maryport and Carlisle § 44 ) . 12 ‘ 41a, 
44 SR Metropolitan 174.0 by 100% ‘ 64 $1 
| 32 9d «64 )=|«6Metropolitan District ‘i § & §9,233 13} 
. ) 70> wy. ~~ el % ly 
> j Midland } 45,781)1 ’ 12.9 3 316.07 315.312) 875,54 860,393 1.191.617 1 411, 3309 
Vi 798,274, 99 4 North-Eastern | 34,904 1.9 208,61 205,026) 592,64(' 579,791, 801.25 11,598 
5) 134,008) 63,444 Sa Sg North London 6,048 744334 4 44.24 44.149) 22,49)| 21.82 66.735 2; 12 Aliso 
eo 4 f { N. Staffordshire—Railway 3,988 é \ a { 31.40 30.546 64,64 61,259! 1... <= (193! 193 Arm: 
. * 4 Canal 12 f 43,177 \ 1 32 ¢ 0557 (ls; 119 Coat 
i 10 74 Khymney 61 754 x 33,912 1 7 71 Gas | 
682,216 378,48! > €g South-Eastern | 23.817 601 = 154.0101 76.02 lf 31% 2 S4e 440 Guin 
3 . 7 I ‘ rae ‘ v= ove = ©& . ‘ , 
‘ Patt Vale Besos 22 85 17,484 447| 87,23<| 86,838) 104,71¢ oes l2l| 12 Harr 
659) 386,781 2 54 Caledonian* | 19,228) 47,60¢| 66,834! 62,462 79 | 73! 52,597/157 36,3 93,147; 89,303, 129,499 1 8463) 838 | 
Ke 5765 §& Glasgow & South-Western’... 8,980! 16,572! 25.5 of 65 | 63 31695141 17° 763 } i °' 84 "99 Ei) Al 4 456) 385 
109,464) 103,757, 34 Great North of Scotlaad* | 2.5481 4,365 7'30:| 22 | 2 at ae a at ve Bg 1'¢ ids, 315d 
154,722 79,09 4 Highlandt | 3,667 : 4 14/1 13.58 ‘ 130 4% 115.563 89.07 g 1 an7\ 2 wm «452 482 
see anal 3 : ¥ 7,41 184 3,550; 94 318,13) 5,54 39,07¢; 86,031 207,207 
79) 578,214 1 14 North ae 19,141) 44,241) 6 64148 52 5: 40,534, 43] “ , ’ 125 166! 1 (, 1,2084 1,1964 | " 
KRISH , : in 7 
62.5 We f é fast and Cor ny | 30 sae = 9 7 501 7 
68, 17, ae | & Belfa t and County Down 1,22 se) 1 1.766 244! 23 16,382!167x 7.48 7.624 3.978 3,876 11.464 115 164 164 | 
i %, OA 4 Belfast & Northern Counties. .| 1°74 2,89 4.644 4102: 19 Ls 17,£ 614 12.( 11.284 15,834 16,694 OK Sri aay 249 — 
is Dublin, Wicklow & Wexford. .| anes! a’o| so | Sx ion 2,05 11,88 "52 vf Saar] 2037, 144 | 108 
423 64 «662 Great Northern 61) P 19 ot Pos) ae 1 oe aan eee / x ae ols 492 | 487 
f ¢ : is é teh 2,72); 26 | 2 14, £523,183 8,41 37.0 37,27 139 75,78 5,1 og | 
4 y 74,258 . 4 «6reat Southern and Western r ' i4 ug Bis 24 4 73 47 55 4" os 47°71! ae 75,708 567 993 | $7 
a - ills s y . 19,51 < < 40, ce is/ ioe 1 ‘yf 4,009 VO,c40 22 
Z ; i . r 4 Midland Great Wester 2a 4 ) R 14°) VE 1? re c 91 84 83 34392 35,720 56 504 f 3, Bs £38 
° ee Pelee . 
ines - ———— a Renenehene ns b'resta & a> ‘. Fron! ~ ptemDer | ae _ a a SS 





| =e = 
| COLONIAL, FOREIGN A 





: Receipts Total Receipts <= 
Name -» = Name, ~> 
- 1897 189¢ 1897 1896 =s 
COLONIAL £ z £ | £ _Forkigx.—Con 
Bombay, B. A&C 1 Feb. 13) 28,148 31,724 164,726 209,012 C. Crug of M Vide Feb 13 
Canadian Pacitic 14) 64,600 61,4 395,60C) 427,200 Kast Arge utine Dee 3] 
Kast Lydian 13, 107,98 112,838 687,038) 676,03 Entre Rios Feb 13 
G. Trnk. of Canada M4) «72,836 71,582) 4°5,271) $92,756 a Gunira & Car Jan. 7 
Gt. Indian Penin 13, 62.132) 83.972 379.831} 521.544 Mexican Feb. 13 
Indian Midland 1s 610 9,57 65,627, 68,359/Mexiean National Jan ‘ } 
} Madras 13) 19,432| 127,91¢) 124,037 Nitrate Railways 3 
South Indian . Jan.16) 1 12,37! 29,044 37,235, Ottoman ; Feb. € 
FORKIGN Recife & 8. Frisco. Dec 
B , at ceuthers Feb.14) 36,942) 32,956! 845,211! 770,20) South Austrian Jan.3 
. & hsenada 4.7¢¢ 4.4% 5,139 22,606 Y IAN ia 
{| B. Ayres & Pacific 3 7 192,519 Ala ay Jan. 28 
B.Ayres& Rosario, 13 95,352Chic. MIL & SP 
Central Argentine 1 13,990 Cinn. & uthern Dec . 





ND AMERICAN RAILWAYS. 

























































































U 

Receipts Total Rees ipts == Receipts Total Receipts. 
. Name. 2 - 
189 1H9¢ 1897 1896 > a3 1 Luo 1897 1890. 

2 2 z £ AMERICAN. —Com x & t 2 

5,299 6,336 192,957| 207,739 Denver & RioGra.Jan.28 3 36,640 96,360, 100,500 

1 IS 1,0% 4C.1%5, 37,238 Erie . ° 

s 154 1,901 36,359 36,310 Illinois Central Dec. 427,189 459,230 4,371,583 4,362,869 Cai 
tf09, 1,83 1,709 1,837 Louisvl. & Nashv.\Jam.28 99,575 114,441 321,409 337,707 Cc 
1 13, * RR ¢ 74,700 Missouri, Kansas OK 64. BE 66.716, 191,91 203,338 it 
a 23,59 78,035) 61,044 N.Y. Ontario & W 28, 14,496, 18,53 . oA. 468 a 
i 26, 95% 38,61 56,633 Norfolk & West 2 35,407 177,598 Cor 

> 163; 39,937) 25,186 North Pacitic .. 21) 43,513 145,506 I 

i 5,314 93.15 83,226 Pennsvivania Dev 1,038,46i 1,12 - 12905436 Cr 
111,59 11 314 ,00¢ 904,620 Philad Iphia& Eric a 

a ® Philadel. & Readig' Dee 555,4 378,722 . i 

8,62 1,905, 26,450) 24,939 Southern Railway\Jan.2& 98,754; 108,543, 314,234 328,818 = 
132.4 57,7 402,089 465,924 Wabash ..... hi: 28. 54.707, 60,361 196,561 : 
907,122 $12,887 5,219,914 6,134,966 Ee 
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firm, Mysores being ;'; higher for the week. Among Copper 
issues, Rio Tintos, after dropping to 26}, have rallied to 27 


my 


showing a gain of { ; but Namaquas and Tharsis are lower. 


The following are the prices and variations of the more 


active shares :— 
Mintna Companizs, 
Closing Prices, Rise | Closing Prices, Rise 


Last To- or Last To- or 
Week. day. Fall Week. day. Fall. 


Alaska Treadwell... 5 .. 5 .. .. | MayConsolidated.. 1]... 13 ..— 4 
Aladdin’s Lamp.... 13... 12.. Meyerand Chariton 54... 5 ..—4& 
Bayley’: .eward .. 3/ .. 3/.. .. | Modderfontein .... 24 .. 22 4 
Broken Hill Prop.. 23 .. 2}4..— #3 Mysore............ ay) a4 tr 
Barima Muby ...... Pe Fee OO eee 2s 2 , 
Champion Reef.... 44... 44... .. | New Primrose .... 33 34 t 
City and Suburban 82 .. 37 ..+ & | Nigel ...........006 12 FI 
OD . cccuansenee t4.. fis -.— & | Nourse Deep ...... Ses OE } 
Crown leef........ Sy yet wh es Nundydroog ...... 3t4.. St 
ON ON rere 28 .. 278 ..— § | OoregumGold .... 3)... 34. 
Durban-Roodepoort 64 .. 6&.. .. OS ae Gris.0 4h. 
Bast Rand ........ ch wee ee (Sa cccstennonsne aes 
SEE. cacacusses ee. eae OS eee te a 
Geldeniiuis Estate., 244... 23 ..— ¢, Rand Mines ...... Z2vn.- Zle.. ; 
BO DOOD cccsesee 4 .. 34..— 3 | Randfontein ...... lig... 13 ..—% 
Glencairn.......... 2ds.- 2g. EO RIGO. 6 otis ves 263 .. 27 ..+ 3 
Hampton Plains .. 2; .. ay RN ks ckccene ic Ie oe 
OS »ccaeweeeae » thee t oom? Oy: cneseeecnss lez... J 
Henry Nourse...... 53... 53 .. .. |Simmerand Jack.. 33 .. 34.. : 
Jagers(ontein..... SS ee ee Se ee Fe SS : 
PUMIBE . oc cssiseccs 7 .. 6% ..—4 ! Transvaal Gold.... S{4... 3d ..— 
ee eee of... 33 ..— 2 | Village Main Reef... 34 .. 3) 4 
Langlauste ......6 44 4 —. Wemmer.......... €3 € —A 


Lisbon Berlyn .... 49... 4/3 06 Wentworth Prop... Se Rae 
Mason and Barry... 28... 2% .. .. | Wolhuter......... ite san Shas 
Lanp, ExpioraTion, &o. 


Closing Prices. Rise | Closing Prices, Rise 


Last To- or Last ‘To- or 
Week. day. Fall. Week, day. Fall, 
Anglo-French Expl. 22... 2,)..— #s Johannesbg. Water lj... 1is-- -- 
Bechuanaind Expl. #%.. 1 ..+ gm Mozambique ...... lis.e IG. 
British 5. Africa .. 2% .. 24 ..— & | QOceana...........- 1 Lik. .—2s 
Cons. (oldfields. .. 7}§.. 7g ..— % Orange Free State. 3 .. 3 
Exploration (New)... 24... 24. 4 |8.A.Gold Trust.... 64 .. 54 
NINE <5 diesh Be. -. | Willoughby Cons... 14.. 14 
Joh. Cons. Invest.. 2 2 —  ~ eee | ; 


Miscellaneous —One or two London bank shares show a 
fall of } as compared with last week, and Australasian Bank 
shares are quoted Jower. Imperial Ottoman show but 
little change on balance, the tluctuations having about 
counteracted each other. Several Brewery shares have 
moved up, recent reports showing very favourable results 
for the past year. Allsopps, however, has fallen 25. City 
of London Electric shares have risen 14, on the issue of the 
report, and some others have moved up in sympathy. Trust 
stocks show irregular changes, the most prominent being 
a fall of 3in Foreign, American. and General Deferred. 
Among Industrials, Salt Union have given way on the 
announcement of a dividend of only 1 per cent. for 1896. 
Brunner Monds, part y paid, have fallen 2, while the fully 
paid have risen 1. Eastmans and Harrison-Barbers have 
declined, and Fraser and Chalmers, Leeds Forge, and Brad- 
bury and Greatorex have moved up. 


MISCELLANEOUS, 


Closing Prices, Rise Closing Prices. Rise 


Last To- or Last To- or 

Week. day. Fall Week. day. Fal. 
RS aioe on 1714 ..169 ..— 24 Imp.Ottoman Bank 103 .. 102... .. 
Armstrongs..... .  Lon.&County Bank 97x ,. 96x .. 


Sa Pee 
Conts(J.andP.)..65 .. 65 ..—1 
Gas Light, &., ..3154x..3154x.. .. 
Guinness Ord. ....5€0 ..56C .. 
Harrods’ Stores.... 5 .. 4]x.. 


Lon. & West. Bank 514... 514... .. 
Lon. Genl.Omnibus180 ..178 ..—Z 
Maxim -Nordenfelt 4 .. 4 .. 
Spiers and Pond .. 27 .. 264 ..— 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 


Piace and Time. 


Company. Class Date. 
Alexandra (N. and S.W. 

Docks and Railway ..... Specia! ........\ Feb. 26 Palmerston Buildings,at 3 
Angelo Gold Mines ....... Special ....... 22 Johannesburg, at 3 
Ascot District Gas . \General.....c.- 25.2 Coleman street, at 12 
Australian Agricultural.....Special........ 24 Winchester House, at 1 

ing Brothers and Co. .. General........ 24.8 Bishopsgate st. Wn, at3 

nt’s Brewery............ General........ 22 Liverpool, at 24 
Brewer's Sugar ............ General........ 25 Greenock, at2 
Bridgend Gas and Water .. General........ 22. Bridgend, at 12 
Brighton Grand Hotel...... General........ 25 Cannon street Hotel, 2 
British Land ............. General........| 26 Cannon street Hotel, at 3 

romley Gas Consumers .. General........ 25 Bromley, Kent, at 6 

liam Gas and Water.... General... 238 Lothbury, at3 


27 Manchester, at 12 
24 Winchester House, at 2; 
23 Cannon street Hou! 


Cambrian Railway ........ General...... sul 

ity of London Elec. Lghtg General........ 
Civil Service Supply ..... General....... 
Cork, Blackrock, & Passage 


OE oo hvasider «con iis General........ 23 Cork, at 2 
Croydon Commercial Gas 
SR eee 24 ** 
Dideot, Newbury, & South 
BN: olinte deity i pncn ovis General....... { 25 Westminster P. Hotel, atl 
Driefontein Cons. Mines .. Special ....... | 22 Johannesburg, at 2} 
East End Dwellings ...... General........' 2227 Chancery lane, at 3 

















ECONOMIST. 


Great Boulders }. Indian Gold shares have been quiet, but 








Exeter, Teign Valley and! | 
Chagford General....... Feb, 27 


Forth and Clyde Junction General........ 23/Stirling, at 3 ; 
General Assets Tru-t . ....,General....... 23) Winchester House, atl? 
General Hydraulic Power. . General........ 24) Winchester House, at 34 
General Steam Navigation General........ 23/55 Great Tower street, a88 
Halkyn District Mines 

Drainage...... ; General....... 2 4Chester, at 124 


Inter national Bk. of London General. ....... 

Isle of Wight Central 

Jasper Town and Lands . 

Johannesburg City and Sub 
Ps «5 Gs el acc A cd 24 Johannesburg 

London General Omnibus . General....... 23/6 Pinsbury square, at 2 

Londen & Australasian De- 
benture Corp ° 


25' Winchester Huuse, at 12 
24/8 Lothbury, at 1 
23 Winchester House, at 3 


veneral....... 
ROI. in coes 


GORORS cdeés' 24| Winchester House. at 2 


I.ynton and Barnstaple ....|Special ....... 24)Guildhall, E.C., at B24 
Manchester Ship Canal.... General....... 23; Manchester, at 114 
Merchants’ Trust 2 +n = « Rene ne ee 26'Cannon street Hotel, at3 
National Bank of China .. General....... 27'Hong Kong 
National Explosives -- |General. ...... 24|L6 Philpot lane, at 24 
National Provident Institn. General cae 26,Cannon street Hotel, at 12 
Neath and Brecon General woe 26|Charing Cross Hotel, at 12 
New Shariston Collieries.. General........ 25. Cannon street Hostel, at 14 
New Zealand Mortg. and ; 

Invest. waa fats war ir a PED hie ob iceaies 26) 11 Queen Victoria st., at 2 
Penarth Harbour, Dock and 

SEL ecreccovactssucaueds General....... 26' Cardiff, at 12 
Petry emO OG i scéccccvce General....... $3, Birmingham, at 3 
Viymouth Breweries .. veneral...... Zs\Guildhall Tavern, at 19 
Provident Life Office. . General vt os 
toss & Monmouth Railway ‘ieneral 25|/Ross, at 1} 
Salt Union ....... ... General...... 26) Winchester House, at! 
Salmon and Gluckstein.... General........ 25\Cannon street Hotel, at 12 
Sceptre Life Association .. Genera) ; 24/40 Finsbury pavement 
South Hetton Coal .. General...... ¥5\39 Lombard street, at 1 
5S. Staffordshire Waterwrks. General...... 25; Biemingham, atl 
jemperance Permanent 


Building Society seneral....... 24) Farringdon street, at F 


Tottenham and Edmonton 
Gas Light,&ec. ........ 


27\ Tottenhar 


General..,. 


Tramways Union......... reneral...... 26)Winchester H e,atl2 
Union Plate Glass TOROTRL. 0c ce <4) Manchester, at b2 
Wandsworth and Putney 

Gas Light, &e seneral....... 23) Wandsworth, at 
West Ham Gas han jeneral ..... 26) Stratford, | 
W. India & Pac.tic Stmshp. General...... 22) Liverpool 
Westminster Eiectric Sply. General........ 24\Eccieston p), 8.W., at 
Wigan Coal aud [ron Zeneral....... 24) Kirkless, Wigan, at ll 
Wrexham Moid & Connah's 

(Juay ene yeneral......- 25\7 Victoria st., 8.W., at 12 





DIVIDEND ANNOUNCEMENTS 


( rrespond-~ 


= Sie ing Verio 
, 2 mn i Balance J.ast Year. 
Company. ~ To ( ent. Paraial 
i a Divi- Blnee. 
dend. Krwd, 
£ £ 
Bargany Tea ......... ; = — 6 (Int.) ies ia 
Joho Oakey and Sons Hif yr Dec3l 15 19) 10 
R’s.8,500 
W. Bb. Hardham & Sons Hif yr Dee31 = 124 es 124 | ase 
Bank of brit. North 
America .............. Hif yr Dee3l 4 _ ~ 6,000 4 ove 
| London (General In 
vestment Trust ...... ()’rter. Dee 31 7 rs eae 


John Hunter Wilt 


shire and (o. ..... Hif yr Dee3l 11 1,582 1] eee 
State Fire Insurance Year. Dec 3l 5 RslOvor 5 : 
Dresdner Bank . Year, Dee 3l 3 8 ind 
Allsopps Ordinary ... Hif yrDec3l 6 Int. 6 Lnt. 





Notices and Reports. 


GOVERNMENT STOCK, ETC. 


URUGUAY. — The Council of Foreign Bondholders are advised by 
the London and River Plate Bank that they are in receipt of the 
following cable mersage from their Montevideo branch, dated 
the 16th inst.:—‘* We have remitted by to-day’s mail to Glyn, 
Mills, Currie, and Co £32,600 for service of Uruguay 34 per cent. 
Debt.” This remittance represents the 45 per cent, of the 


Customs receipts for the firsts fortnight of February. 


Cable advices from Mon evideo states that at the amortisa- 
tion of the Uruguay 34 per cent. Consolidated Debt, which 
was held there on the 12th inst , bonds for £24,700 were redeemed 
at an average price of £41 9s 1ld per cent. 


VENEZUELA, 1881.—The Council of Foreign Bondholders have 
received advices, dated January 25th, from Messrs H. L.. Boulton 
and Co., of Caricas, announcipy the remit ance to the bankers of 
+3,859 48 4d in bills on London at 90 days’ sight, paid by the 
Government of Venezuela, for account of the service of the above 
debt. Of this sum, £1,910 6s 3d is for the current service and 
£1,948 18s 1d for account of the arrear coupons. 


RAILWAY COMPANIES. 


DOMINION ATLANTIC.—The report for the 15 monthe to 
December 31st (including the accounts of the liquidators for the 
three months ended December 31, 1995) states that the receipts 
amounted to £125,480, and the expenditure to £91,573. For the 
15 months the debenture interest amounted to 425,761. after which 
and ineluding £1,039 brought forward from the Windsor and 
Annapolis Railway Company, Limited, there remained a balance of 
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£19,179. The directors on Deeember 22, 18[6, paid a years 
dividend of 5 per cent. on the preference stock, and a div dend of 
14 per cert. (being at the rate of 5 per cent. per annum) will now | 


be paid on the eame stock for the three months ended December | to £147,379. 
31, 1896. After payment of theve dividends a balance will remain | 


of £2,305. 


RHONDDA AND SWANSEA BAY.—The half-yearly report provides 


for payment of the preference dividends and carries torward £250. | miams £7,422. ‘The 


WATERFORD, LIMERICK, AND WESTERN.—The total receipts 
for the past half-year were £99,723. an increase of £1.335 ; and the 


expenses £58,935, an increase of £812, leaving £40,788 net revenue. | the year’s transactions of £75,893, thus raising the funds of the 


including £1,221 brought forward, the amount available for dis- 
tribution is £44,165; of this £23,509 is absorbed by debenture 
interest, &e., and after the payment of preference dividend there 
rémains £1,489 to be carried forwa'd. 


SOUTH EASTER’N.—The following is a statement of revenue 
receipts and expenditure :— 





4 Weeks . 3 Weeks Aggregate from Jan 1 
aud 2 daysand 4 days to Jan 30,4 weeks 


Ending Ending and 2 days. 
Jan. 30, Jan, 25, -——-——— —— 
1897. 18°6. 1896. 

1897. (Adjusted.) 





Receipts £ £ £ g 
Giross traffic 154.927 129.323 ') 
Steam pekt, service 3.224 2.528 , 
Harbours, «e. ..... 458 397} 
158,607 132,258 158,607 156,451 
Kents and sundrics 11.500 17 


66 11.509 11,720 














| RAILWAY PASSENGERS’ ASSURANCE.—The report for 1896 


| were 7,148, yielding in premiums £20,380, against 6,952 for £20,203 
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tives at death, according to the terms of their respective bonds, 
apart from advancee or drawings, and that the bonds already drawn 
in the ballots, actually in force at the date of drawing, have amounted 


PROVIDENT CLERKS’ MUTUAL LIFE.—The report for 1896 states 
that 1,539 proposals were received during 1895 for £253,957, and 
1,381 policies were issued for £220,694. producing in annual pre- 

claims, including bonuses, amounted to 
£91,642 under 376 policies, and 49 endowment assurances for 
£11,843 have matured. The revenue account shows a balance on 


association to £1,904,912. 


states that the gross premium income was £240129, as against 
¢239,(39 for the previous year, and the total income £252,634, as 


~ 


against £251,322. The new general accident policies {or the year 


in the preceding year. The amount paid in compensation was 
| £142,492, against £133,825 in 1895. After payment of all charges 

and expenses there remains £108,532, from which the directors 

reecmmend a dividend of 5s per share, making 8s per sare for the 
| year. 

SCOTTISH TEMPERANCE LIFE.—From the report it appears 
that during the past year 1,225 life proposals for £ 19 were 
accepted, yielding in new premiums £12,733. The uortality 
experience has again been very favourable. Comparing tiie results 
now reported with those of the year immediately prece ing, there 
appears: An increase of £88,066 in the new policies issued; of 
£1,627 im the new premiums; of 47 381 in the tota! premium 
income ; Of £54,950 in the life assurance fund ; and a d+ crease in 
the ratio of expenses to premium income. ‘The directors reeom- 


mend a dividend at the rate of 5 per cent., and a bonus «| the rate 
of 23 per cent. 





















ninco BR 
Netal receipts... 172,107 142,024 170,107 168,171 | SCEPTRE LIFE.—The report for 1895 states that © ° policies the h 
Expenditurs | were issued for £123,516, producing in new premiums £4,262. loss 
Including rates | Lhe claims amounted to £31,955. The sum of £45,124 was added the 
taxes. Government | to the funds, increasing same to £61007L. ‘The directors recom- ; anni 
guty, and expenses mend the usual dividend of 6 per cent. for the year. annu 
Ss oe Poe ae ee | SCOTTISH ACCIDENT LIFE AND FIDELITY.—The rcport for 7 £924 
{ service ‘i 110,143 90,552 110 143 108 674 1896 states that 3.383 new policies were issued. The ciaims for k BU 
ais eng ; ee | compensation under accident policies numbered 1 »18, and P The » 
et revenue 19 964 1,462 59.964 99.497 amounted to £25,589. There was no claim under any fidelity EP dend 
policy issued, In the life department the company obtained : on di 
BANKING COMPANIES. powers to transact life insurance, but the prospectus was not : and ; 
BRITISH MUTUAL.—The report for the year ended December 31, | is ued to me company's agents until October 3. The — a The 
1896, states that the accounts show a gross profit, including the | therefore, now shown are for the b oken period of less t ao —_ i half- 
balance brought forward, of he 10, Lhe current expenses tor the months to December Sl, and sh tal that the peopess:© rer , shar 
year are ©4,% \fter msking provision for bad and dovbtful numbered 259 for £75,400, of which 215 for £60,200 were a cepted. be c: 
deitn there wemnins. te tha. eneait of profit and loss account ‘the revenue, less reinsurance premiums, amounted to £1 806. 
incinding Lhe amount brought from last account, the sum of There “ee claim under any life policy issued. Aa int rim dividend - 
+4 oe The direetors pr opose to pay a divi lend at ‘the rate tof 5 at the rate of 2 pe cent. for the ret half-year _— paid a Anges — 
reeut. per annum (free from iveome-tax), and to place £100 to | @8t, and the directors now propose a fucther dividend at the same take 
eserve (raising tiis fund to £24,000), carrying forward to new | Tate, tax free, making 10 per cent. for the year. ae 
account £1.61 SICKNESS AND ACCIDENT.—The report for the vear ended £35 
INTERNATIONAL OF LONDON.—The accounts show a net proft | December SI states that, after setting aside sum of — tem| 
| inclading the amount brought forward of £15699. ‘The directors | ™°®* claims ot CREDO OF adjustment, an addition has a whe bute 
| have invested £5,000 in Consols as the commencement of a reserve the funds of £9,268 against ¢9,779 added in 1895 ‘The - for | 
| fund; they propose a dividend of 3 per cent., which will absorb reserves now amount to £41,578. The net revenue for the tes whi 
| £9,000, and leave £1,609 to be carried forward. sre get ent a See an a a - 2 eae ne acc 
s rauio has Deen slightly les- favourable to the association iwi 
} J. AND C. SIMONDS AND CO. (leading Bank).—The balance sheet | the preceding oar an increase being shown under this head of oe 
| dated January 30th, sh ws deposit and current accounts, £600 006; | 42530. The directors recommend a dividend of 10 per cent. lhe 
\| notes in circulation, £10,930. Cash in hand, at call, and notice, | for the yea~, tax free, payable on March 9 the 
| £236,219; investments, £176,283; bills discounted, advances to ; a ~ year e 
|} customers, &c., £272,448. ee ae es re e - _— for wr C) 
i ende ecember s states at during 8° 5 the proposais 
| LONDON, PARIS, AND AMERICAN.—-The report for 18°6 states been 426 in number, resulting ee 116.225 under yea 
| that, after deducting expenses of management, income-tax, rebate, | 326 policies, yielding a premium income of £444}. ‘The total Bece 
|} &c., and making provision for bad and doubtful debts, the sum income of the year was £82,121, and the claims, including the for 
| available for distribution, including £6,355 brought forwerd, | bonus additions amoun ed io £41 478. The funds of the asocia- bro 
| amounted to £34,585. An interim dividend of 3 per cent. was paid | tion now atadl at £631,654 lia oats an increase of £20,331 as den 
}| on September 4th, ard the board now recommend a dividend of 4 compared with the amount - December 31, 1895. During the the 
per cent. for the six months enced December 3lst, making 7 per quinquennium ended at the above date the propossls have been be « 
|| cent. for the year, tax free, leaving £6,585 to be carried forward. 2.292 in number, resulting in assurances for £533.088 under 1,737 : C 
LONDON AND COUNTY.—The statement of liabilities and assets | policies, yielding a premium income of £29,492. The net liability ; mit 
} on January 31 shows debts owing to sundry persons by the com- | Under the association's contracts amounted to £532,998, which stat 
| pany: On acceptances, £1900,544: on simple ‘contracts, sum, being deducted from 595,001, the amount of the assurance to t 
|| £49,916.027. Investments, £9,894,989; bills of exchange, | fund, leaves a surplus of £62,003, but of this surplus, which shows hal 
|| £13,3/8,372; loans and advances to customers, £12 621,193; casi | 49 increase of £14,092 over that of the las: quinquennium, the am 
at the Bank of England and on hand, £4,158,181 ; cash at call and | dire tors propose to carry £6,290 to the profit reserve fund, leaving wo! 
at notice, £3,260,187. £55,803. Of this amount, £50,223 belongs to the participating rat 
| ASSURANCE COMPANIES. assured and £5,580 to the proprietors, ial ne 
| SORTERRE ADCIENT Tho WORLD MARINE. —The report made up to December 31, sta Sie 
CCID! -—— She anoual report for 1896 shows a | that the income arisnig from investments. & :.. amounted to £5,/0% the 
total ineome of £37 531 an increase of £1,25 } over that of the pre- | ou of which, after writing off «ne qu-rter of preliminary expenses, for 
}| vious year. The balance to the credit of revenue account is | &e., the directors recommend a dividend of 5 per cent , tax free, re 
|| £5,507, as against £2,687 in 1895. It is proposed to pay a dividend | which will absorb £3,0u6. The balance of 1895 underwriting ex 
|| on the paid-up capital at the rate of 7 per ceot., as against 6 per account brought forward was £84,551, the pay ments made therefrom per 
cent. for the previous year, and place t2,000 to the reserve fund, | being £76,310. The net premium for the year «mounted to act 
will then stand at £13,000 in addition to £59,000 of capital £178,679 and the claims settled to £64,070, leaving, after deducting £1 
| subscribed. | expenses, &c., £102,979. . 
PROVIDENT ASSOCIATION OF LONDON. — The annual re ot | " 
|| States that funds in hand on December 31, 1836, amoun ed to | MISCELLANEOUS COMPANIES. 
|| £962,773. ‘That £952,490 has been advanced to bondholders, in| APRICAN CITY PROPERTIES TAUST.—Tne directors have th 
| —m er tor -~ purchase of @ house, that £216,471 is now in | resolved to recommend a dividend of ls 33 per share, which, with or 
eens - maneoan anaes for immediate advances to | the interim dividend paid in September last, makes 28 per share, ae: 
£208,211 bas sae id in aa ee of house property. | or 10 per cent. for the year after placing £10,000 to reserve, co 
paid in ¢ oncholders or their representa, | making i; £36,200, and carrying forward a balance of £5,451. qu 
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ANDREW KNOWLES AND SONS.—The directors of this company | 
recommend in their annual report a dividend of 183 per share (4 
per cent.) out of anet profits for the year of £27,417, They state 
that lately there has been an improved demand for coal, but no 
general advance in prices. 


AUSTRALIAN AGRICULTURAL, — The report states that the 
revenue earned by the company in 1896 amounted approximately 
to £53,800. Adding thereto the balance from the last account, 
£2,211, and deducting income-tax, interest on debentures, Kc., in 
all £7,766, there remains an unappropriated balance of about 
£48,200. It is proposed to appropriate £21,000 to the payment of 
a dividend of 21s per share, tax free. 


BARNET DISTRICT GAS AND WATER.—The report of the direc- 
tors for the half-year ended December 31, 1896, states that the 
balance of the profit and loss account, net revenue, amounts to 
£15,395, out of which they recommend the declaration of a divi- 
dend, less income-tax, for the half-year ended December 31st last, 
at the rate of £9 per cent per annum onthe “A” and “ C” stocks, 
£8 per cent. per annum on the “ B”’ stock, and £6 6s per cent. per 
annum on the “ D” capital Gas and Water stocks. 


BARRETT’S BREWERY AND BOTTLING.—After allowing £7,831 
for repairs and renewals, and £4.081 for depreciation, the profi's 
for tle past year amounted to £13,053 A dividend at the rate of 
5 per cent. per annum is proposed on the ordinary shares, and | 
£1,22; is carried forward. 


BRITISH LAND.—In their report for the year ended December 
31, 1695, the directors sta'e that the sales amounted to £72,963, 
The profit and loss account shows an available balance of £11,781, 
and tne directors recommend a dividend of 3} per cent., tax free, 
carrying forward £931. Debentures amounting to £2,350 have 
beed paid off. 


BROMLEY GAS CONSUMERS’.—The report of the directors for 
the h.lf-year ended December 31, 1895, states that the profit and 
loss account shows a balance of £6,817. ‘The directors recommend 
the following dividends—viz., at the rate of 114 per cent per 
anniii) upon the ordinary 10 per cent. shares, and 8} per cent. per 
annum upon the ordiaary 7 per cent. shares, leaving a balance of 
£924 to be carried forward. 


BUTE DOCKS —The general meeting was held on 12th inst. 
The report submitted showed that the balance available for divi- 
dend amounted to £72,785, and that, after providing for interest 
on debenture stock, and dividends on 4 per cent. preference shares 
and preferred ordinary stock, there remained a balance of £25,452 
The report was approved and adopted, and a dividend for the 
half-year, at the rate of 3 per cent. per annum on the ordinary 
shares, payable on February 15, was declared, leaving £2,202 to 
be carried forward. 


CHARING-CROSS AND STRAND ELECTRICITY SUPPLY.—The 
report for the year 1896 states that the directors are proposing to 
take immediate steps jor issuing the remaining £50,000 of prefe- 
rence share capital. ‘The net earnings have amounted to £15,288 ; 
£622 balance of law costs suspense account has been written off ; 
£3.579 has been paid in respect of interest on debentures and 

| 





temporary loans up to December 31. 1896; and £3,625 was distri- 
buted in payment of an interim dividend at the rate of 5 per cent. 
for the half year ended June 30, 1896. A sum of £7,461 remains, 
which, added to the undivided profit of £1,397 from last year’s 
account, makes £8,858 available. The directors propose to pay a 
dividend (less tax) at the rate of 7 per cent. for the half-year 
ended December 31, 1896, on the ordinary shares, making, with the 
interim dividend paid in August, 1896, 6 per cent, per annum for 
the whole year, aud to carry forward £2,936. 


CITY OF LONDON ELECTRIC LIGHTING.—The report for the 
yearended December 31 states that the expenditure on capital 
account during the year amounted to £73,725. The total revenue 
for the year was £156,022. the net revenue, added to the balance 
brought forward, being £71,905. The directors recommend a divi- 
dend of 14s per share on the ordinary shares for the year, being at 
the rate of 7 per cent. per annum, leaving a balance of £1,415 to 
be carried forward. 


CIVIL SERVICE SUPPLY ASSOCIATION.—The report of the com- 
mittee of management for the half-year ended December 31, 1896, 
states that goods were bought to the amount of £775,296 and sold 
to the amount of £893,683. The stock in hand at the close of the 
half-year was valued at £312,868. The gross profit on the trading 
amounted to £129,489, and the total gross income to £133,109, The | 
working expenses, excluding carriage, were £81,639, being at the 
rate of £9 2s 8d per cept. on the amount of the sales. After allow- 
ing for interest on the reserve fund, £1,181 12s, representing 8d per 
share, which will be paid to the shareholders, the net balance for 


| making the dividend 8 per cent. for the year. 





FULLER'S —The report for eleven months ended December 31 
shows a net profit of £3,326. An interim dividend at the rate of 12 
per cent per annum for the five months ended June 30 has been 
paid and the directors now recommend a dividend of 1s 6d per 
share for the six months ended December 31, tax free, leaving 
£229 to be carried forward. 


GENERAL STEAM NAVIGATION.—The report s‘ates that the 
result of the company’s operations for 1896 is a credit balance of 
£74,263, making with £1,634 brought forward a total of £75,877. 
The directors recommend a dividend at the rate of 2 per cent. per 
annum on the ordinary shares for 1896 : £50,000 is placed to depre- 
ciation of fleet, and £514 carried forward. 
were discharged during the vear, and the directors have given 
notice that they will pay off £32,800 in July and £10,200 in Uctober 
next. 

HOLT BREWERY, BIRMINGHAM.—In their report for the year 
ended December 31, 1896, the directors announce that the recon- 
struction of the company, inaccordance with the scheme sanctioned 


by the shareholders, was duly carried into effect, and that they | 


have since made a further issue of debentures amounting to 
£20,000 After paying the expenses of reconstruction out of the 
premiums received on the issue of debentures, there remains a 
balance of £5,722. The net protit, after making ful! provision for 


| bad debts and depreciation of plant, \c., amounted to £50,304, 


making, with the above-mentioned sum of £5,722, a total of 
£96,026. An interim dividend on the ordinary shares, at the rate 
of 8 per cent. per annum to June 30th, has been paid. and the 
directors recommend a dividend for the half-year ended december 
3lst. atthe rate of 8 per cent. per annum on the ordinary shares, 
It is proposed that 
£10,000 be p aced to a reserve fund, leaving £6,129 to be carried 
forward. 

INDIA-RUBBER, GUTTA-PERCHA, AND TELEGRAPH WORKS 
The report for the year ended December 31st shows that, after 
making provision for doubtful debts, the net profit was £51,858, 
making, with £20233 brought forward and deducting £12,500 
interim dividend paid in July, atotal of £59,628. ‘The directors 
recommend a dividend of 15s a share, tax free, making 10 per ceat. 
for the year, and leaving £22,128 to be carried forward. 


KENSINGTON AND KNIGHTSBRIDGE ELECTRIC LIGHTINS 
—The report states that the directors have written £200 off th 
capital expendi'ure in addition to replacement of plant, and 
strengthened the renewal account by transferring to it 2.04 
making the total amount placed to that account £12,006. An 
interim dividend at the rate of 6 per cen: per annum on the 
ordinary shares for the first half of the year has been paid, and 
it is proposed to psy a further dividend on the ordinary shares 
at the rate of 8 per cent. per annum for the past half-year, making 
? per cent. for the year, leaving a balance of £1,875. 


LONDON GENERAL OMNIBUS --The accounts for the half-year 
ended December 31, 18°6, show that the gross receipts were 
£498 871, an increase of £24,347. The weather in the months of 
September, October, November, and December was Jess favourable 
than in the corresponding months of 1895. and caused a falling off 
yn the traffic. The total expenses of the company on revenue 
account in the half-year amoun'ed to £442,950, an increase of 
£10,492. The profit and loss account shows an available balance 
of £74,499. It is proposed to write £10,000 off: times,’ to carry 
£10,000 to general reserve fund, to pay a dividend for the half- 
year at the rate of 8 per cent. per annum. and a bonus of £1 5s 
per cent., free of income-tax, leaving £13,341 to be carried forward. 


MANCHESTER SHIP CANAL.-Subjoined is the monthly approxi 
mate traffic return :— 


January, January, Increase, 
1897. 1836. 1897. 
£ t t 
16,490 13,312 3178 


MERCANTILE INVESTMENT AND GRNERAL TRUST The 
anoual report, made up to the end of the financial year, January 31, 
1897, states that the revenue account shows a receipt of £125,817, 
which, after providing for interest on debenture stock, amounting 
to £38,666, and allowing for management expenses, auditors’ fees, 
law costs, rent, salaries, &c., as shown in the revenue account, 
leaves a balance of £30,113, which, with the sum of £1.704 brought 
forward from last years account, makes a total of £61,817. An 
interim dividend at the rate of 2 per cent. per annum on the 
deferred stock has already been pad, and the trustees reeommend 
the payment of a dividend on the deferred stock at the rate of 3 per 
cent. per annum (makiog 2; per cent. forthe ysar)) They propose 
to tracsfer to resorve fund £5,000, and to carry forward to next 
account £4,317 


MERCHANTS TRUST. The report for the year ended January 


| 


Debentures for £12,750 | 


the half-year amounts to £30,159, which, added to £5,625 brought | 31, 1897, states that the net revenue. after charging interest on 
forward from last half-year, makes a total of £35,784. Out of this | debenture stock and transferring £5,000 to reserve (thereby 
amount the committee recommends that 12s be paid in respect of | increasing it to £75000) and adding £25,933 brought forward, 
each share (making, with the interest from the reserve fund, 1238d | amounted to £67152 Interim dividends at the rate of 4 per cent., 
per share), that the sum of £6,000 be carried to a ticket reserve | Joss tax. have already been paid, and the directors now proposea 
account, that £2,000 be transferred to the reserve fund, and that | dividend on the ordinary stock at the rate of 4 per cent. per annwn, 
£1000 be granted to the pension and gratuity fund, end £250tothe | and that £27 793 be carried forward. 
employees’ provident fund. Thesum of £5,266 will then remain to) = wit twaLL DOCK.—The report for the half-year ended Decem 
carried forward. | ber 31 states hit, after payment of the interest on the debenture 
CLEATOR AND WORKINGTON.—The directors recommend for | stock amounting to £12,086, and interest on a temporary loan 
the half-year ending December 9 a dividend of 44 per cent. on the | amounting to £392, there remains, including the balance brought 
Ordinary stock, carrying £500 to reserve fund and £301 to next forward, a sum of £33 982 applicable to the payment of dividend om 
account. This is an increase of 1{ percent. as compared with the eapital stock. The directors recommend a dividend of 
corresponding half-year and 4 per cent. as compared with June | £1 17s 6d per cent. on the ordinary stock, a balance of £196 being 
quarter. 'earried forward. 
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PATENT NUT AND BOLT. —The directors in their annual report 
announce that the net profits for the ye-r amouns to £49 624 4s 8d 
Adding this to the balance of £24,193 168 10d from the previous 
year gives a disposable surplus of £70,016 1s 6d ‘They recom- 
mend 5 per cent on preference shares, which will take £10,000, of 
which £5,000 has already been paid as interim dividend; 10 per 
gent. on ordinary shares, £20,000, of which £10,000 has already 
beey paid: that £10,000 be added to the reserve fund, and a 
belance of £30,016 be carried forward, as well as the setting aside 
of a sum not named, as internal reserve to meet exigencies of 
excessive competion. 

PERRY AND CO.—The report for the year 1896 states that the 
profits of the year, after making full allowances for depreciation, 
&e., amount to £42,020 14s ld. After deducting the usual pay- 


ments, and adding the balance carried forward from last vear, viz 


£8012, there remains an available balance of £49,008, out o! 
which the directors propose a dividend of 2) per cent., making 
per ceat.; to pay a dividend of 10 per cent. for the six months 


free of income-tax, making, with the interim dividend paid,a total 
of 15 per cent. for the year, and in addition a bonus of 10s per 
£10 paid share, and 5s per £5 paid share; to carry ‘o the reser\ 
,ccount (raising it to a total of £69,000) the sum of £3.000, leaving 
to irry forward £16,204. 


ALT UNION.—The report for the year ended December 31 
gates it the aggregate tonnage delivered by the Union in 1896 
va tons. During tne year £10,971, expeaded on new 
works, has been charged to the general capital account Lhe 
amount standing to the credit of profit and loss account for salt, 


brine, carriage, and sundry trading was £255,343, and from other 


sources £39 After deducting the cost of maintenance of 
lant and other charges, the profits from all sources amount to 
which is added £11 } brought forward, making 
lh irectors recommend dividends at thera'te 
nthe preference thares, and at the rate of 1 per 
he ear on the ordinary shares, which will absorb 

avin to be carried forward £12,531 
SHEFFIELD UNITED GAS-LIGHT The report made up to 
December 1096, shows that, after the pavment of the usual 


here will remain a balance of £11,473 to be carried to 
the credit of the current half-year. 


WN AND EAST GRINSTEAD BREWERIES The net 
nthe past vear amounted to £3,067. A dividend at t--e rate 
of recent per annum, making 6 per cent. for the year, is pro 
DOR nid carried forward 

PERMANENT BUILDING SOCIETY.— The report 
or t ear ended December 31, 1896, states that the advances 
he vear amounted to £24 19, an increase of £59,134 
ver ul is year Ot properties mortgaged to the 
wer than 6o are for sums not exceeding £500. ‘The 
{ ved trom archolders and depositors was 16 Aer 

arc ® amount vilhdrawn 4024. 


49, leaving a net increase of 
property io possession at the close of the year was 

| ie net return from which was £1,287, or over 74 per 
cont } per cent. of this was appropriated as interest, the balance 
, applied in reduction of principal. After paying the usual 


lividend, an addition of £3,342 was made to the reserve fund, 
rainog it to £58,557 


we 


MINING COMPANIES. 


BRILLIANT AND 8ST GEORGE UNITED —January crushing: 
2,474 tons, 3,077 ouoces (approximate value, £10,625). Have 
declared a dividend of 6d per share, payable on 22nd inst. 

BRILLIANT BLOCK.—-Cablegram :—* Have crushed (during the 
monih> 1,353 tons fur 547 ounces ; approximate value, £1,825 
_ BUFFELSDOORN ESTATE AND GOLD.—Production for January, 
3,347 tons, 2,400 ounces. 80 stamps ran 21 days. We anticipate 
| future returns will be much better now the plates are set, 


' CASSEL COAL COMPANY.—Output for January 23,540 tons: 
profit, £5,000. 7 


| 


_CAYLLOMA SILVER.—January production: 23,500 ounces fine 
silver iv export ores, 10,500 ounces fine silverin bn lion, 400 ounces 
in sulphurets, 

CHIAPAS. 


| 

} states that the profit was £3,448, as compared with £11,597 last 

| year. During the year 9.236 ordinary preference shares and 87 

|| founders’ shares have been taken up. Out of the accumulated 
| protits of the past three years, the 10 per cent. cumulative divi- 


dends on the preference shares up to March 31, 1896, have been | 


|| paid, and the preference dividend up to September 30th was paid 
i} .en December 31st. 


JUMPERS.— Results for January: Crushed, 12,000 tons, 3,348 
|} ounces; from concentrates, equal to 399 ounces: from tailings by 
|| cyanide, 549 ounces ; total, 4,296 ounces. The month's operations 

resuited in a loss of £370. Explanation will be given in the 
monthly report which follows by mail. 


MAY CONSOLIDATED.—.January output : 9,125 tons, 2,743 ounces, 


emill ranning 22 days. Cyanide, 1,405 ounces f 
Total, 4,148 ounces. ’ ; ces from 6,800 tons. 


NEW MIDAS ESTATE AND GOLD.—The Paris agency has 
received @ telegram from the board at Johannesburg, reading :— 
Mill—Tons crashed, 3,581, yielding 624 ounces of gold; cyanide 
worke—tailings treated, 2,040 tons, yielding 823 ounces—1,447 
“ounces for 214 working days ; value of concentrates, £260, 


NEW QUEEN.—Crushing for t fortnight: N . 
i 12 tons, 100 ou g past fortnight: No. 5 Formation, 





neces ; shipped per “‘ Jumna,” 243 ounces. 


ini... --— 


The report for the year ended September 39, 1893, | 


NEW ZEALAND CROWN MINES. 


The January output wag: 
1,129 tons crushed, 990 ounces, 


Value of bullion, £3,342. 
NIGEL.— Last month's crushing yielded: 

cyanide, 819 ounces ; total, 1,812 ounces, 
WITWATERSRANDT (KNIGHT’S).—Results for Jan ‘ary: 29 days 

} 395 tons, 3,059 ounces; 3,270 tons tailings treated, 1,055 ouness, 


sattery, 993 ounces; 





— 


Che Commercial Times. 





THE CORN TRADE. 
Mark Lane, Friday Evening, 
The recent wet weather has retarded farmers from making their 
preparations for spring sowing, having saturated, and in: any parts 
flooded the land, The same unpropitious ciimate has been expe- 
The spot trade in wheat has rule! slow, and 
with ample supplies of both home and foreign, combined with want 


rienced in I rance. 


of stability in the American markets, buyers have been induced to 
hold olf, and values have ruled in consequence agaius( -ellers, the 
opening of the market at Mark Lane showing a decline of 1s per 


juarter as compared with the previous Monday's prices. As the 
weck progressed the demand showed no signs of impro: 
a further concession of 3d to 6d per quarter had t 

british to effect business. 


-ment, and 
» made on 
In the floating and forward shipment 
trade wheat has not experienced much inquiry, and during tbe 
week prices showed an inclination to ease, but on r advices 


from America became steadier, A cargo No. 1 Nortliern Spring, 
steamer, Duluth, inspection for April-May shipment, found buyers 
at Sls. lor Californian cargoes, afloat, sellers rec ul 328 3d to 
328 6d, and Walla Walla, 3ls 3d to 3lx 6d. Chilian, March-April, 
sellers, 028 6d,and La Plata, sailers, February-Mai 308 3d. 
Parcels have ruled slow, and prices easier. No, 1 Northern Spring, 
May-June, sold 31s Gd to 30s 6d, and hard Manitoba lI ebruary- 
March, Sls; ditto, May-June, 3ls 3d to 31s 44d. ‘The American 
shipments of wheat to Europe during the past fortniz)t comprise 
some 367,000 quarters, of which 83,000 quarters are irom 
California and O:egon. Californian, on spot, dull of sale. Sonora 


quoted 35s to 35s 6d, and Walla Walla, 32s to 32s 6d per 496 lbs. 
rlour has evidenced a slow sale, and Americau and also the top 
price of town-made has been reduced 1s per sack. ‘The quantity 
of wheat and flour on passage for the United Kingdom is estimated 
at 2,660,000 quarters, against 2,617,000 quarters at the same period 
last year, bringing up the total quantity afloat for the Continent to 
3,240,000 quarters, as compared with 3,272,000 quarters a twelve- 
month ago. Barley on the spot has been slowly inyuired for, and 
only small quantities have been changing hands, but prices have 
been steadily maintained. In the cargo section little, if any, 
inquiry has existed for this grain, and actual business is very 
limited. Odes:a, Nicolaieff-Crimean, 48 to 49 lbs guaranteed, 
March dispatch, with four options, has been offering at 14s, but 
buyers do not respond. (Odessa, afloat, sellers, 14s. IX u:tendji, om 
passage, sellers, 14s. Maize, on the spot, has been very siowly 
dealt in on about previous currencies, while in the cargo irade, 
although the demand has no: been brisk, prices have been well 
sustained. 10,000 qrs American mixed, afloat, changed hands at 
13s, and for 12,000 yrs, afloat, the same price, was paid. 10,000qré, 
destination asked, sold, 128 94; and 13,000 qrs, March, at 12s 9d. 
or Galatz-Bessarabian, part new crop, sellers ask 17s 14d, aod 
achora, February-March, 16s 94. Yeliow La Piata, afloat, sellers, 
138 6d Parcels of mixed American have not not at.racted much 
attention. New crop, March-April, realised 123 74d; old crop, 
March, 13s 14d; and ditto, May-June, 13s 45d. Oats have 6us- 
Stained their recent values, with a quiet demand, Only light 
arrivals have again been received, not exceeding 46,500 q's. New 
Zealand, of fair ordinary qualisy, sell in retail quantities at 238 6d to 
24s 6d per 384 lbs. Beans and peas meet a slow sale. 


The following table estimates the home consumption of wheat 


during the harvest year 1896-7, contrasted with 1899-6, 1894-5, and 
893-4 ;— 


1896-7. | 1895-6. | 1894-5. | 18054 


owtea. owts, cwts. omebm0 
imports—Wheat 23 weeks to Feb. 6) 31,765990 30,108,400 29,984,200 26.44 ‘300 
Flour 0 ” 10,390,200 9,525,600 8,941,790 8,455,800 


42,156,100 39,622,900 38,925,900 54,902,400 
1,073,300 1,089,300 1,048,900 a5 
466,500 392,000 318,600 S230" 


Total imports, 24 weeks...... 43,695,700 41,113,300 40,293,400 36151. 
| Less exports—Wnheat 70,40 88.400 128,700) 189 


Add week ending Feb. 13—Wheat.... 
Flour 


eee eee ee ee ee ee 


, - Geoiecteecaboaekentarers vil 154900 -——g2'900, 98.900, 74,100 
Net imports................ . 43,470,490. 40,942,000 48,065,800 35,875700 
| Add to this the estimated sales of 1,900 
| bome-grown wheat .............+.. 15,441,290 8,983,200. 12,674,800, 14,201,278 
| Twenty-four weeks’ home supplies... 58,911,600 49,925,200 52,740,600 50,075,600 
Average price of English wheat, per s 4 oe ee ee ‘ 
II ss Sebhehie oth Aoldsen dede 4 | 299 8 | 2% 7 1910 | 4H, 
et eens vewarascsh (Geen 6 l4 47 A 


bushels. bushels. busbels. | basbeéls. 
“Visible supply” in U.S. centres bush. 46,658,000: 65,927,000 80,734,000 78.6680 
Do do = in cwts.. 24,995,000 35,318,000 43,250,000, 420k 
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February 20, 1897. | 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and the 


Average Price of British Corn (Imperial Measure), in the six 
weeks ended February 13, 1897, and for the corresponding wees | 
in each of the years trom 1896 to 1893: 


- 


QUANTITIES SOLD. AVERAGE PRICES, | 


Wheat. | Barley. Oats. Wheat. | Barley. Oats, 

1897. qrs bst | qrs beh qrs beh s da sd s d 
Feb. 13..| 53,440 5 68,252 4 17,655 i 29 8 24 8 16 6 
6. 63,550 1 79.102 3 6,537 4 wv 7 24 10 16 7 

Jan. 3O0.., £5678 1 91,993 1 17,825 4 31 3 “4.7 16 8 
25.. 58%5 5 | W8c¥o 3 18,128 0 $i 7 2> 5 lh 6 

1i.. 51,532 5 | 107.846 3 17.400 7 31 8 24 lu 16 5 

9... 27,945 4 59,714 0 10651 7 si 25 5 ‘eS 

1896 ...0-. 45,100 7 76,396 2 23063 7 26 7 ai ll 14 0 
1895 22.00 58,408 3 93.072 1) 20655 7 19 10 21 10 13 8 
a ees 47,918 0 52,950 2; 17,001 0 24 10 28 3 18 0 
1893 sees. 53,447 5 82,615 3 | 19,0035 6 23 7 24 11 17 10 





THE IRON AND COAL TRADES. 


(he markets in most districts have been steady during tke week, 





hough some apprehensions were aroused by the labour dispute on 
; | 


the North-east coast. ‘This is, it is hoped, in a fair way of settle 
ment. The Glasgow warrant market has shown some weakness 
aud to-night’s prices are nearly 1s lower than last Friday 
(jvotations: Buyers, 46s cash; 46s 24d one month; sellers, 4d 
mre. Stecks in Connal’s stores, Glasgow, 362,815 ton. 
Middlesbro’ Cleveland, 170,103 tons; hematite, 109,215 tons. ‘The 
hematite trade in the Barrow district is still active, and makers 


ninensinnnenttinieennenge” 
SS  . 


insist on full prices. In other districts the tone is perhaps not 

e 80 strong, but there is nothing to complain of anywhere. 

ur Middlesbro’ 
‘The drop in the prices of pig-iron warrants generally bas brought 
down Cleveland No. 3 warrants to 40s cash, and hematite to 49s 
ur iron masters, however, remain firm, at 41s €d and 42s for 
\». 3 and 50s 6d to Sls for hematite. The price of Spanish 
hematite ore is maintained, at 15s 6d for good and 14s for inferior 
ores. ‘There seems to be no prospect cf a reduction of price. 

\s regards finished iron and steel, the Coal and Iron Trades 
Review reports that in Sheffield the prosperity that has prevailed 
for some months is as great as ever, and the demand experienced 
for wrought iron and tor high-class Siemens steel re.nains excel 


lent. The Seotch works are busily employed, and trade is also 
brisk in Barrow. Advices from Manchester say that local trade 


is not quite so active as it has hitherto been, but prices are steady, 
although there is an increased disposition on the part of makers 
to book orders for forward delivery at current prices, Statford- 
shire trade is in a very satisfactory state, and work is briskin all 
departments. Some American iron recently received in 
district has been rejected owing to its brittleness. The demand 
for ironand steel around Middlesbro’ has diminished,+s intend 
ing purchasers are anxious to see what result the shipbuilding dis- 
putes will have upon prices. 

()uotations in tue North of England are given as follows :— Com- 
mon iron bars, £5 7s 6d; best bars, £5 178 6d; steel ship plates 
£5 10s; iron ship plates, £5 58; steel ship angles, £5 7s €d; iron 
ship angles, £5 2s 6d, all less 25 per cent. andfot. Steel rails are 
still quoted £4 123 €d per ton net at works, but there is some 


doubt as to whether this can be maintained, owing to the low | 


prices quoted in the United States. A Lancashire report states 
that makers in some cases report the positicn scarcely so strong 6s 
& month or go back. 
£6, but there is more disposition to sell moderately forward a‘ 
this figure, while through merchants they have been quoted for 
delivery over the year at £5 18s 6d. 
Staffordshire bars remain at £6 5s, but even in these there is some 
underselling. Sheets remain at £7 7s 6d to £7 10s, and hoops 
£6 10s for random to £6 15s for special cut lengths, delivered 
Manchester district, aud 2s 6d less for shipment. 

The coal trade scarcely maintains the recent improvement, 


though, as regards Northumberland steam, a hopeful feeling as to | 


the spring season is reported, and prices are steady. Prompt 
deliveries are quoted 73 10)d to 8s per ton f.o.b., but season 
contracts range as high as 889d. The Lancashire trade is slacker, 
and at the pit mouth best Wigan Arley scarcely averages more than 
10s to 1Us 6d ; Pemberton four-foot and seconds Arley, 8s 6d to 
9s ; common house coal, 7s to 7s 6d. 


_ Our Cardiff correspondent's report on the South Wales coal trade 
18 a8 follows:—This week tonnage is more abundant. The coal | 
shipments are again very heavy, and collieries are working full 
time. Prices for best qualities remain steady. Second qualities | 
are a little easier. ‘To-day best steam is quoted at 10s 9d to 11s; 
seconds, 10s to 10s 6d; dry coals, 93 6d to 103; best Monmouth- 
shire, 9s 9d ; inferior sorts, 98 3d to 9s 6d; best small steam, 5s 6d 
to 68; seconds, 4s 9d to 5: 3d. Outward freights remain very 
firm, Port Said being done at 8s and 8s 14d: Genoa, 8s ; Lisbon, | 
58 1jd; Marseilles, 8f ; Naples, 88; Algiers, 8f; Smyrna, 8s; 
Salerno, 88 9d; Venice, 8s 9d. 





THE COTTON TRADE. 
LIVERPOOL, February 18. 


_ The cotton market continues quiet, and prices for some descrip- 
tions show a slight decline. In Sea Island a limited business has 
been done. Quotations remain unchanged. American continues : 
in moderate demand, but prices generally have been firmer, and | 
quotations show 1-32d per Ib advance. 


In Brazilian a smal,’ 


—— re 





| and actually exported 3,692 bales 


; 18 19.440 bales. The sales amount to 51,740 bales, of which 4 
are on speculation and 2.550 declared for export. 
PRICES CURRFNT 
o Same Period Same Period 
S © & 1896 1895 
2 | p i ) 
Descriptions, = & mm 
6s Sade : go Sc 3 F 3 
> ® 5 @ - 4 ¥ zu eS Q 
oO) ae | Oy Si Ft oak & > 
American, d d d d d i d 1 i i a i 
Sea Island per | i \ 124 21 12 1 1 i 
Fiorida ditto ......... . t 63 7; & 10 i+ 72 8 , & 
Ord GO LM Mii GMM i MidGM LM Mid GM 
GIES 6 045504 daeees 5 5 ) a 4 ' 4 ' d >!.; 3 
Brazilian, Mid Mr Fr. GF Gd. Fne MF 1 Gd. Mt Fr. | Ga. 
Pernambuco, &c. ..... 4 +4 ; +} h Sil 4h 
| Ceara, Xc. 4 4 ; ; +4 5 
Paraiba 46 4 pri } ; 
Ri» Grande . 44 ' 
Maceio . 4 ; } 4 
Maranham iknns 4 1 + 
Egyptian. 
Brown ewan ts 33 3A 4 } 6} 4h 
Upper <seiaw ; x 4 ttn § 
Suyrna, Greek, &e 34 2 + 33.4 4 
West Indian, &c, 
Tahiti Sea Island ......| .. «+. 5 5§f 6% 6% 64 7 oe tif 
Peruvian— Rough .. coc ee - GAy, 64, 7 . by 
Ditto Mod. Rough tie 52 53 See ‘ i 6 , t 
Ditto Smooth : o« ( eS 4 Af, 4 4 4 4 ; 
, Ditto Sea Island......) .. |... 38 Ss GR Ex ow | Oh Te wit f 
ae icine cat ieee < oo | OM Oi 4 | 461. - 4 i oe) Oe hae 
Kast Ind‘an GFrvor Gd. FG FPneS'fn GF Gd Fon. GF Gd. Fn, 
Surat— Mac. G’ud Surtees es ; oi 4 
i . Broact 5 mt Se Gs sty 43 23 | hh 
Ginned Dharwat , 5! ) 4 34 Si 2h te M 
Dhollerah . 4 5 5 53! 3% 3, 52 5 2 2rh: 24 
M. Ginned Dhollerah. 3 dit 3? 5 3 2 bw! 2 
i Oomrawuttee abe 5 3! 5 5 4 2 2y5' 26 
M. G. Oomrawuttee 5 3 54! 3 by ta 4 2 24 
IO kc ccneendel SD 2:2 3 5 s 3+ 2 - 
| Bilatee . ES Zt 34 a 2th 
.) SO sccceccasercl BD aio 3 2a 2 ; 
ete. saasca ee | aaa 3 5 2» 5 2 2% | 2¢8 
Machine Gin'd Scimre ... / 2 5 
Bengal scone| an | am | 4am) ani on aa 2 sf, 2 24 | 244 
| Madras—Tinnevelly.... 34) 342 3 Sin es ae 5 4 24 3rh| 
| Weetern z ti th ot 22 2! 
Imports, Sxporta, Consumption. “6, 
1897, 18°6, 
Bales. Bales. 
Imports from Jan. 1 to February 18........ 933,248 ccocce 625,449 
Exports from Jan. 1 to February 18..... one SEOUL cccces 59,885 
es PONT BD occcapannsesecdecsness JUNO sasces 1,124,150 
Consumption from Jan. 1 to February 18 .. 506,672 ...... 53,14) 
These figures show :— 
Bales. 
| 4n inerease of imports compared with the same date last year of.... 295,800 
An increase of quantity taken for consumption of...........0-+eeee0s 3,530 
, A decrease of actual exports Of ........ceeerercceneeeceeereeeenrerese 28,800 
| An increase in stock Of .. .covccsccereveswrwosvoveserersscccsccccccece 260,340 
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| Seinde are partially reduced 1 321 to 


| 3 54-644: J uly-August, 3 54-64d to 3 55-64d ; Aug.-Sept., 3 


correspondent, writing on Thursday, says . 


this | 


Makers’ prices tor North | 


293 


— 
business bas been done, and quotations have been reduced |:d per 
lb. Eg»ptian continues in moderate demand, and quotations of 
the current grades are reduced 4d per !b. In Peruvian a limited 
business has been done, without quotable change in prices. Kast 


| Indi» n has been in limited demand, and quotations of Bengal and 


d per Ib. 
‘* Futures.”—The market has been quiet, and after various flue 


| tuations prices show 2-64d to 3-64d per Ib advance for near, 
|} and partially 1-64d per Ib for distant positions as compared 
| with last Thursday's circular rates. 
| Delivery: American, any port, L.M.C., Feb., 3 52-64d to 3 53 64d 


The closing values are: 


Feb-March,3 52-64d to 353-64d: March-April 3 52-64d to3 53-64d 

April-May, 3 53-64d; May-June, 3 53-64d to 354-644: June-July, 
3 12 Gd; 
Sept. Oct., 3 46-64d to 3 47-64d; Oet.-Nov., 3 42-64d to 3 43-64d 

Nov.-Dec., 3 41-64d per lb. The following transactions have taken 
place in Egyptian and East Indian—Delivery, Egyptian, F.G.F., 
March 4 52-64d, 4 £6-64d, 4 58-64d, April 4 56-64d, 4 49-644, 


4 50-64d, 4 58-64d, May 4 56-64d. 4 54 64d, 4 52 64d, 4 51 €4), 
4 50-€4d, 4 49-64d, 4 50-64d. 4 58-€4d, 4 55-€4d per lb. Shipment 
last Indian, Bengal, fine, {d mutual clause, Jan.-Feb., c.i.f. 2:°d 
per Ib. 

The amount of cotton forwarded this week is 68,640 bales 


The increase of stock this weel 


Local bars are, however, not quoted under | 


In speculation there is an increase of 11,090 bales. 


wenn 








Th> imports this week have amounted to 86,554 bales, and the 
quentity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 190,000 bales, against 185,000 
bales at the corresponding period last year. 


"MANCHESTER, February 18. 
(I.) Comparative Statement of the Cotton Trade. 


ee 


Previous Weeks in 1897, 


Price ; 
= Price, Price, Price, Price, Price 
1897 Feb, Feb. Jan. | Jan. Jan, 
P| on 4. 28. | 21. 14. 
ee, ee ; 8 4 sds s 4s s $ 4S 
Raw Cotton—Upland middling....per lb} 0 3] 0 33},0374 0 4/0 0 
_ Ditto, good middiing......0 4/0304, 0 #0 #0 4 
_- Pernambuco, fair ........ 0 40 ae 0 ait 0% 0 3 0 
_ Ditto, good fair .......... 0 04% 04140 44 0 490 4 
Yarns—No. 40 Mule-twist fair, 2nd quality 0 & 0 é 0 ef 0707.07 
Sen eee ei sead SSMS S13 O13 813 € 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs 
| 27-in, 72 reed, ditto . ines: St 36 5 6\5 %39:':3 9:13 9 
in, 6 reed, Gold End Shirtings, i 
er aakadeatin dae a laa “8 6/6 6/5 HS 9/5915 9 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs. ... 
40-in, 72 Feed: ditto, ditto, 9 Ibs 5 088 «. 6 46 461070790 7 © 
, 4 reed, Red End Lon 
ee abies paeuuevaiiea Sw eetseei 4 O14 Oj w 19 1S BS 96 





| 
| 
| 
} 


} 


| 


| 
| 


| 
j 
' 
| 


} 


| 


| 


~— 


cat ei Gt REMEDIES ALLEY AIM . ° 
a shin aon cnt a Seth ell 


sakes Daihen om 












































ered 


ey 


Leclerc imine iit ete mtn so 
st RK AIO AC 


a 
nn reg tS i Se 
AGO 6 MBE a el 


ARO I AOE AT cn eS 
: Ke os - 


nn eR ARE 


ee eae eae Y Simian ite dated esac 
(Sai ; 















ee 


= a eT 


ee 


Bes etnias 


ae 


Siet4, 
a 


a 


4. 


a eel 
—_ 


ani 


Ve LAE ee 


4 


i | 
| 


were chiefly bought in. Privately a few parcels sold, at 11s to 
eds dededs dad sigs om . 
Raw Cotton—Upland middling....perIb 0 3f 04). 03) 0 47) 0 ffy 0 Sf) “8 per cwl, 
= Ditto, good middling. ..... ; - 04; ; Si . “38 ; on ; °5 | Imports and Deliveries of Sugar into London trom commencement of the year to 
_ ern uc IB. ccosccces 0 45 og f +4 5 * . : 
woe rey oy eenerens 0 44 0 5 0 34,04), 0 5, 0 44 Ie). 13, with Stocks remaining at the latter date. 
Yarne—No.40 mule twist, fair,2ndquality 0 67 0 7, 0 6g 0 13 0 o% OQ 72 1867. Lk 6 1885 is 4, 
- No. 30 Water-twist, ditto O G& 0 7/'0 53:50 7 O # 0 6 Tons. Tons Tons. Tons. 
26-in, 65 reed, Printer, 29 yds, 4lbs2ozs 2 104 3 lk 3 0 3 6 3 104 3 7s Imported i li ae ea n 7,200 — 22.300 = 22,5 ” " v4 000 
|| 27-in, 72 reed, ditto 5ibs2ozs 3 6,4 14,4 0,4 34 4 74 4 54) Delivered ...........006 19,510 oe 2500 oe 23,700. 24.700 
'| §3}-in, 60 reed, Gold End Shirtings, 374 Stock ....... Be ade 27 80M) os +5300 RS 2, 5) ae 19.700 
yardas, & lbs 4 O78 ; ; veeeeee 5 6'6 0 5 0'6 447 0 6 74 | Btock, United Kingdom.. 11s 40 ee 124.00 ee 66600 . 54,000 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 0ze.....6 0 6104 5104 7 3 7 104 7 6 Beet, & % f.o.b. ........ W1d 9/3 sat 12.6 . 909/15 13/14 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs... 6 847104 610, 8 6 9 0 8 G 
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(II.)} Compared with Previous Years. 


Price, Corresponding Week in 
Feb. 


18, | 
1897. 1896. 1895. 1894. 1895. 1852. 


39-in, 44 reed, Red Eud Long Cloth, 3% 


yards, 9 ibs 40/4 7¢3'410 5 4 9 


In cloth a little more business at low and irregular rates has at 7s7d4 ex ship. 


transpired here and there for India, but in the aggregate the turn- 
over cannot by any means be called important. No orders are 
coming round from Bombay. For China only small lots have 
changed hands. 


been quietly dealt in. At the beginning of the week prices were 


: > crystals nominally unaltered. Paris loaves aod cubes quiet 
steadier, but to-day the tendency 1s against sellers. bundles for | : 

Japan have been in demand where spinners were easy to deal with. | 'S, aes 
Bolton yarus remain dull and easier when tested. No change in | Refiners bave paid 9s 1,d for ready 88 per cent., and there is not 


yarn and cloth prices. 





THE LEATHER TRADE. 


lhe trade in leather during the week has been rather quiet, and | 


chiefly in goods for immediate use, the demand for future require 


| The stock of West India continues ample, with the business con- 
ments beiny limited at the present mument. Stocks of some articles 
are short, especially of light sole leather, light bellies, and shoulders, 


and rough calfskins under 40-lb average. Prices continue firm. 


THE SILK TRADE. 


The public sales, which commenced yesterday, have terminated 
The attendance was small, and the bidding languid. Prices 


to-day 


for raw silk, however, remain about the same. 





THE WOOL TRADE. 


There is little alteration to report in the wool markets this week 
There has 


ing so firm an attitude as formerly. Prices are nominally unchanged 
but buvers are able to secure some concessions 


Our Bradford correspondent, writing on Thursday, says :— Prices | 7 - 7 & a. : 
are not yet firm, although there is an abseoce of the weakness fine at 117s to 124s 6d. 249 bags East India included Wynaad: 
which has characterised this market since the close of the last - x s : z 
series of London sales, Some fair parcels of home grown wools or oar small, 828 6d to 838. Coorg chiefly taken in. 
| have been taken at despera’e prices for America. as low as 9jd sL half-bales Mocha bought in. 
\| per lb having been reported for Kent wethers, which is fully 4d 


below current values here 


but there are indications of more business in the home trade. Ir 
the clothing districts things are much better; but 





1897, 1896. 18965. 1894. 
trade ia almost at a standst Il : Tons. Tons. Tone. Tons. 
‘The New Zealand Loan and Mercantile AgencyCompany, Limited, | Imnrted .....0.0+esceecereeereeerens 2,400 .. 2750 .. 3530 .. 3,890 
have received a telegram respecting the wool sales in New Zealand | Delivered, home nes aaanteoronenoness 1,640 he 1,800 «+ 2,050 oe —_ 
as follows :—*‘' Of 105.069 bales offered, 78,000 bales have heen sold. a re See cies ro oon = snp < 7,610 
(on February 18, 1896, the respective figures were 98 000 bales . a - 2 7 
offered, and 77,000 bales sold.” Closing Prices at this Afternoon’s Call, 
Merch. May. July. Fept. Dec. 
EE i rn fantos pastes ain i» ; 48/6. 49 — 50 
JUTE, FLAX, AND HE MP TRADE. a atthe a Ports fre Se 1, 1896, to a 
; . ea | Bags. Bags. Bags. Bags 
A quiet feeling again prevails in the Jute market, with gales | 6,633,000 4,469,000 ...... 4,944,000 ...... 8 407,000 
during the last two days at lower rates. Ciood first Native quote 


£12 2a 6d to £12 5s. The reaction is partly accounted for by the 
fear that the importation may be further restricted by the cholera. 


Jute goods in Dundee have been fairly steady. 
lax was more active for some days, with a good business, chiefl 


in Liga, but the tone is not 80 strong, and sales on the spot limited 


in extent 


Manila Hlemp bas not experienced any decided change, and is ; : oe 
now dull. The last sales of fair, to arrive, were at £16 108 to £17. | sale 84d. against barely 8d last week, and 8d at same time in 
Brown, £14 178 6d to £15 7s 6d, according to time of shipment. 


Superior, March-April, £21 10s. 


The week's receipts were 19,00 
bales. 





FOREIGN AND COLONIAL PRODUCE MARKETS 


Mincing Lane, Friday. 


SUGAR.—-Business generally has been upon a rather limited 
scale. Beet issteady, although not freely offered while the future 


~ lyof E 
and American is increased to 3 072,000 tons, sosiank 2,716,600 tons 
i 


French bounties remain in doubt, and the visible su 











—_—_— 
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Maypt aed tee — pam me > gt gg | the market has been steady. Pieces steady, and the Clyde market 
sont aumerens Gmen orders. many SSS Gee Ge le & stronger. Here yellow crystals sell at 128 for fine, or about the 
Burnley and Blackburn. Cops made from American cotton have 


been alittle speculative buying, but only at ihe very | wanes oa — —— se all cases been supported, wa 
lowest quotations, and holders of English wools are not maintain. | CO™PeUuon at the public sales. A few arrivals of new crop & 


Merinos are a li'tle @teadier, and top- | went as follows: Mexican, 91s to 95:; Costa Rica, good to fine, 
makers are Cisinclined to sell. Mohair is unchanzed, and there is 


| better inquiry for winter hair and the lower descriptions of fleece | 108 6d ; Columbian, 81s to 93s 6d ; bold, 101s to 103s. 395 bags 
which will g> with it. The export yarn trade continues depress d, | 


there is as | 
yet no movement in piece goods for America, and the Eastern | 











(February 20, 1897, 


' last year, while in 1895 at same date it was 2,473,400. Refined has 
been in fair demand, and some kinds of Foreign, including fine 
granulated, meet rather more inquiry. Low brown kinds of Cane 
ure nominally unaltered, and nothing reported sold for arrival, At 
public rale on Tuesday crystallised went slowly, but 1,558 bags 
Trinidad chiefly found buyers, at 11s to 11s 6d. 1,€2) begs Demerara 





Madras.—-At public sale 1,304 bags Native brown were bought in 
at 8s 3d to 8s 6d. Cane Jagyery iu Liverpocl has sold for !.ondon 


Bengal.—1,505 bags brown were bought in, at 9s Sd to 9s 6d for 
Accra. 


Refined.—()uotations of English good are about stationary, and 


| same as West India. Granulated 1s firmer for firat marks. | rench 


Beet.— Prices have fluctuated slightly, the market being siow. 
much offering, but the speculative business is smaller than «sual, 


| A good deal sold for the United States, 


Prices at the Produce Clearing House Call this Afternoon 


Feb. Mar. April. May. June. July. Dec. 
| 88 per cent, f.o.b., per cwt 9/2} .. 9/24 .. 9/3 .. D/B¥.. V4. FY : = 


RUM is quiet, and consumption does not increase with iow prices. 


fined to some Demerara, at current low rates, partly at 04d 

COCOA.—'There is a strong market, with rather light sup) ies of 
West India. 724 bags Trinidad, by auction, went at full rates to 
ls advance: mixed greyish to good, 47s 61 to 548; fine up to 
60s. 505 bags (irenada went at 1s to 1s 6d recovery, from 46s 6d 
to 49s 6d. 372 bags other West India included Dominica, at 
438 Ad to 468 6d; ordinary Jamaica, at 44s 6d to 45s. Ceylon has 
been in demand at higher rates, and 1,487 bags tound buyers: 
fine marks, 77s 6d to 83s 6d; fair to good, 65s 6d to 72s 6d, and 
other kinds in proportion. Bahia is rather dearer, 855 bags selling 
at 44s to 49s. 254 bags Ciuayayuil included Winter Aria, at 
568 6d to 57s, and other parcels, by private contract. 


COFFEE.—A quiet tone now pervades the market, ard the highest 


India have taken place. Ceylon continues scarce, bringing extreme 
prices. Santos in the Terminal market is weaker and to-day firm, 
| May selling at 48s. At auction, 59 casks 29 barrels Ceylon; 


low middling to middling palish and dull. 90s to 94s 6d; rather 


157 barrels Jamaica brought 
74s 6d to 778; very low and mixed, 608 6d. 4,903 bags Foreign 


| 101s to 110s ; Guatimala, greyish, 92s 6d to 99s 6d ; ecolory, 102s to 


African bought in. 750 bags Santos, ex quay terms, part sold, at 
+ 54s to 57s. 


Imports and Deliveries of Coffee in London to Feb. 13, with Stocks on hand. 


d TEA.— The more moderate supply of Indian, by auction, has sold 


with strong competition for all kinds, but especially for g¢ od to 
fine Assam teas. No material change can be quoted in the lower 
classes, The quantity printed has been 23.500 packages. In the 
roduce Clearing House May is at 74d; June, 7 6-16d per |b. 
Ceylon mes with a steady demand, and 19.321 packages, in public 
sale, found ready buyers at firm rates, making the average of the 


y 





1896. China tea continues depressed. Canton scented orange 
pekoe sold at easy rates. Congous are without alteration. The 
quantity :m the catalogues this week has been 6.222 packages- 
Further busiocess done for America in red leaf congous. 

RICE.— No business reported in rough Burmah, and buyers offer 
rather lower rates. A good deal bas been shipped to India. Sales of 
Foreign cleaned include March shipment, at 88 lid, ex quay, 
Liverpool. lice meai lower. London cleaned is quiet. 


SAGO.—The low prices do not lead to speculation. 1,061 bags 


at the weekly sales were bought in, a few lots good to fine emall 
| Selling at 9s to 9s 6d per ewr., 


| TAPIOCA bas been quiet. 
auction, a few sold, 


0 | 


Of 2,362 bags Singapore flake, by 
atlid for good. 600 bags Penang bought 1». 
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1,283 bags pear! partly found buyers on previous terms: fine seed, 
Qs 6d ; medium, 8&8 to 108s; good bullet, 11s to 11s 3d per cwt. 


BLACK PEPPER.-'The market s steady for arrival, but inactive 
onthe spot. 3CO tons Singapore have sold, shipment up to May, 


WHITE PEPPER has been offered at rather easier rates, but 
now firmer; Singapore has sold at 4/d to 5d; Penang, 4,4; on the | 
spot. 4 .d. 206 bags Pesang anc 566 bags Singapore at the weekly | 
sales were bought in. 


arr 


NUTMEGS firm at the recent advance, and holders require 


in. A fow lots West India sold from 1s 2d to 2s 7d per lb. 


sold: middling red, 1s 6d; good bold, 2s 4d, 28 cases Singapore | gg 
bought in, 


market is now quiet. Several parcels sold at 23d to 213 32d for | 
delivery, and 2 5-32d end a shade over, c.i.f., for arrival. Of 295 


were chiefly boughtin, A few cases sold at 7d per Ib. 
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The prices in the following list are revised on Fric 





some 


ival, 








deticient. 
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CASSIA LIGNEA firm, as the next crop, it is reported, will be 
42s per cwt paid this week. 

| GINGER.—The market for Cochin is dull. 1,107 

| auction, were chiefly bought in, some washed sell'ng at 338 to 33s. 

at 3.d to 3/d. 145 bags, by auetion, were taken in at 3d. | Of 107 cases 168 barrels new crop Jamaica, one- third part sold, at 


recovery, from 558 to 71s 6d. The last sale of Japan, for 


was at 143 3d, c.f. and i 


CLOVES.—There has been some demand for Zanzibar. and the | _ market 


is dull. 


PIMENTO has been oan and nothing of interest transpired at 
the public sales. 

FRUIT .—-The trade are not buying currants to any extent, but 
some Provincial sold, to arrive, at 12s to 12s 9d. c¢. f.andi. Nothing 
: ; of interest bas transpired in raisins beyond some sales of rain 
rather higber rates. 10 case: Penang, by auction, were bought | damaged Sultanas at low prices. 
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bags, by 


| NITRATE SODA is firmon the spot, and the official quotations of 
MACE continues to meet with inquiry. 56 cases Penang part — remain as before, viz 


iz., 7a 1ljd; near or off the coast, 


sUELLAC. —Few sales have been effected during the week and 


71s, c i. f, for shipment up to May, showing adecline. No 





wean reported for delivery. Part of the crop AC 
bales, by auction, a few lots sold at 2d to 2 rid. 29 cases Penang | sold at 70s, and more paid for fixed dates of shipment. 
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To arrive, 200 cases TN second orange sold, 
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INDIAN RAILWways 


an Bengal, 34 till 98,” 


~ 


Barsi 1, , £1 paid 
Do . 
Gtd. 34 
‘ +4 net earn, £5 pd.. Si 6 
150,000 Bengal Dooars, L 120 2! 
5,000,000 Kengal Nagpur, L., Gtd. 
4 4 $ supine profit... 116 20 
0,090 Kom., Baroda, &c. Gta. 220 35 
800,000 Delhi, 


0 Bengal Central, L., 


and K. 109 13 
500,0 ) Do De b 112 16 
$1,914 Eastern Bengal A. Ann. 10 25 27 
4,336 Do “RB” Annuities .. 9 32 34 
bo Debenture Stock .. 4 147 52 
indian Ann, A 19539114 27 29 
624,900 Do Annuity B 9 $3 33 36 
= Def. Ann. C ap. Gtd, 

+4 surp. profit.. 139 4 
Class D RM 145 £ 
Do Irred. Deb Stk. . 44 166 7 
pindian Peninst. Gtd. 5 170 
to Debenture Stk. .... 149 
3,000,000 Ind. Mid L., Gtd. 4 % 


7 +4 surplus pretits .. 4 116 2 
0757.67 Madras Gtd. .- ns... 5 (168 7 
99.950 Do do......... + oe 49/158 65 


Umballa 


oO 


3,395,244 D. 
1,435, 65% 
0,000,000 G 
2,701,450 


oS 


as Sa 


500 ,000 Do de 4 
304,700 Crude R. Rohilkund . 
Jebenture Stoc 
200,000 Rohilkund & Kumaon L 133 37 
71,097 Scinde, P. & Del. A. An 9/11 25 27 
300,266 Do B Annuities ...... 9/1) 31 33 
425,000 South Indian Gtd....”” 44165 70 
000,000 Do3Y, plus 4 sur. rft 116 2 
000 Sthn Nisuratia, L. Uy 
and 4 net e soaieiat 


4 | 98102 


L192,600 Do Deb. Stock 
966,000 § 000 sthn Punjab, L. ‘wade 
do Red. Deb Stock . ‘ 
220000 Nizam's State—Guar. | -$ 120 D 2 
62,100 Do Mortgage Deb 
$00'bo0 w Do Regd 


550,000 De Debenture Stoc 


110 14 
West of India © Boeke . 80 84 
104 7 


‘ Britis SH Possessions 
1,330,000 Atlantic & Nth.-Westn. 
Gta. Ist Mt. Bonds .. 5 (120 
525,130 Buffalo& L. Huron€10 sh. 3) hij 
reHer ed Do 1st Mt. Perp. Bds. 54/133 


Do Bonds, 2nd Mort. 
Mi2i, 700 Mw Falmontan Ist 


ag 


ss 


ortgage Bo 


24,600 Canada Central t 
aan ist Mt.. 
660,000 Canadian Pac. $100 Shs. § ft 





Closng 


nsolidated Gtd. 44 167 70 





- 

t 

PF it tt 
ie a 

S 
COW on or POR 


, Con. Pref. .. 44.166 69 
reference 5 184 87 
‘ Stk. 4 146 49 
e Pref. Stock 4 143 46 


the a 106 10 


Bengal & NV West, Ltd. 131 36 
Shares 124135 


124 
















47, 844,1 


47,000, ( 
13,06 


100000001 


58,113,982 
$3,016, 0 
42,00 





20,000,004 


2,490, 


3,000,006 
20,000,0 
119900006 
§4,300,00( 
1,250, 0( 
57,002,21 
28,000,00 
24,000,006 
25,740,000 


1,750,006 





* 13923601 
2,723, 0 


21,798,000 
‘7, 301,000 Chic 
* Yo000000| 
9,652,667’ Chic.& W.Ind gidbde 6 
Burl. & Quincy 5 
Do(Nebraska Ext) 4 


2, 315,000 Chic 
* 27051000 


ene 
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Do Prefa 
Tun. Rail. of St. Lou é 
Union Pacitie Certs 
Wabash, &e., Com 
Do Preference 
Do “B’ Del 
Bow ps 


Certs 


Alab., Gt. Sth. 1 Mt. 6 


5 


Alab. Mid. Gua 

Albany & Susqe. 1 Mt 7 
, San Fe 
Certa. 4 
Adjust 


Balt.& Ohio Gid. Bds 5 

Do Cons. Mt. Bds. § 
Balt. & OSW. 1st Mrt 44 | 
Beech Creek lst Mrt 4 
Rapids, &c. 5 
Can. Southrn, 8 Mt. 5 
35,189,000 Cen. of N.J 
25,883,000 Cent. Pac. 1st 
Do Lud. Gnt. Bas. 5 
23,452,000 Chesapeake & 

lst Mortgage ..5 
Do Gen. Coup Bas 44 
Deb 5 ; 


Burl. C 


Ohio 


& N. Wat 
Do wb. Coup. Bds. 5 


"4,000,000 Chic., Mil.,& St Paul 


ef 


ee S8 $88 £3 


547 


ag, §47,000 


Ist Mt. 8.W. Div. 6 
Do La Cross & Day & 


Do Hastings and 
Dakota lst Mort 


DoChic. &L.8.1stM 5 
Do Chic. & P. lst M 6 


Do Wiseonsin and 


Minn. Ist Mort. 5 
Do Termnl. Mort, 6 


DoChiec. & Mis. R., 


div. lst Mort. .. § 


Do Gen. Mt. “A” 
Chicago & Tomah . 
Chic. St Lou. & N.O. 
Chic. R. L. & Pac. lst 


6,000,000 Cleveland, Cinn., ke. 


4,000,000! 


Cairo Div...... 
Do Mich. Div.. 


6,250,000 Colorado Mid. let... 


* Currency. 


Gn. Mt. & 
Mrt. 6 


6 
5 
Mt. Ex. Coll. 5 
4 
4! 
6 


, Closng 
Nain Prices 
Canadn. Pace. lst Mret Beds 5 
Do 50 Yr. Lud. Gt. kds. 3 
Do Inseribed 3 
Do Consolidated Deb. 4 
Do Algoma Bre é 
Demerara Orig. Sto 2 
Do Perpet il Pref 7 
00 Emu Bay & Mt. Bischoff 2 
Do Irred Deb. Stock... 4 ] 
4G. Trok.ofCan.Coustk ; 

; De Giiaranteed 

Do Ist Pref. Stock 

Deo 

De 

I p. Bor ; 

] Stock ..5 127 
Do ado ak 4 

bo G.W. Per. Deb Stk. ° 

Do Nth. of Can. 1st Mt 

Hamilton & N.-W.1stMt. ¢ ] 
Mid. of Can. Str. Ist Mt. 5 2 94 
Do Cons. Mort 5 g 
Mutrl. & Chapin. lst Mt.5 9 89 
Jamaica lst Mortyage 4 

Manit bha&N.-W.1Mtls ¢ 

New Brunswick t Mt.§& 

Do Con t Del 

N.Z., Mid. I Mt b 4 
Ont. & Qu ‘ ( Stk. ¢ ; 
Ly Perp, Deb. Sto« 

Que 1 st ly ; ld 
st lan & Ott. ist Mert. 4 
[ miscousta lst Mt § 2 
Poronte Grey & Bruce RI 

of Can Ster, Bd Mt. 4 
Wellugton. & Manawatu 
Shares, £1 paid 1 
Do do Debentures 1] 

0 Atlan. & Lawrence Shrs oo 

2Chi. & Gd. Tk. ¢ p. Bad 

Grand Trunk Ju 
Miuneapolis St. Pa 4 
1ERICAN SHARES AND NI 

& (" 
Name, == Price 
i. 
SHARES 2 
AlabamaG.S.A.6’ Prf 1 64 
Do B Ordinary 15 2 
Atlan. Ist Leased Lines 
Rental Trust Stor 
Atel 1, Topeka, & 
Baltimore and © ] 

0) Central Pacific ] 
Chesape ike and Ohi« ] 
Chic. Gt. West. Prf 

»4 Debentur 
vic. Mi and St la 
Do 7). Preferred 
Cleve.& Pittsbg.Gar.7 
Den. & RioGnd.Cm.Stk l 
DoS > Preference j 
Erie Railroad ; 
Do Ist Pref i 
Do 2nd Pref } 
Iinois Central 4 
Do 4 Lad. Line Stk 
Lake Shore, &« ] 
Louisville & Nashville $54 
Mexican Central, L 16 
Missouri, Kan. & Texas'/100 | 13 1 
Do New Preferred ) 28 32 
N. York Cen. div. pay 
in London 48 14d 5 9 
New York, Ont., & 42; 
Norfolk & Westn. Cert o4 
N. Pacitie Com. Certs 41 
Do Preferred Certs 26 27 
Pennsylvania § 
Phil. & Reading Certs. 5 124 
Pitts. F.W ayne & Chic 
7% Gtd. by Penns. 100 167 71 
St Louis 8 w 5% lst pf 12 14 
0 St Lou. Bdg.6% lst Prf..100 106 9 
Do 37 2nd Pref. Stk. 100 50 54 
St. Paul, Minn. & Man 115 38 
Southern Railway j 


1906;102 6 
1906 105 10 
19867 119 21 
95-8101 5 
1900 97100 


1939 112 14 
1992) 74 76 
19535, 111 15 
.. 10610 
1932 113 17 
1991, 95100 

88 92 


1909 113 17 
1919105 9 


' 
1910 125 30 
1921 109 13 
1921 115 18 


19211105 9 
1914 110 15 


1926106 10 
1969100 2 
1906 104 9 
}1961 122 26 


1934103 8 


isso! & 75 








$5,000,000 ” 
| 1,599,800 Phil. 

Consd. Mortgage 
Do Lmprvimt. Mrt. 6 
3,600 Pittabrge. & Connelay. 6 


RAILWAYS. 


AMERICAN Stocks—Co 


Name. 


Den & R.G.1Con, Mt. 


5A ©, Do lip. Mort 
1,972,000 Det.G. HL. & Mil.) 
819, ¢ Do Con. Mortgag 
Ley East Teun., Virg., & 
Georgia 
CO Erie Ist Cons 
927,00 Deo Gen. Lien 
© Gaivt.& Harris.1Mt 
»940,000/Grand Rapids and 
Ind st Mor 
1,00) Hl. Cer Rt Chic 





oe 
4 Do G 
Ind. & \ 
lho 27 
Lehi 
1} 
UM De 
Long I 
Louis. ¢ 
x Do Sukg 
on Do 1 
, N 
9 Deo ¢ 
4 Ip 
Mar 
Mex 
Ip 
4 Mey 
I> 
Min& 
2 Mint 
M 
M 
vi } 
N ] | 
Shet M. I 
New ¥ <4 t.M 
bo D Be 
' ap cs 
N.¥.,Lake Er AW 
t¢ Mit 
D tt MM 
Fund. Bor 
N.Y.,0mt. &W 
[ho J nd M 
Nor kA W Geu.M 
Do Timp &kx I 
Deol r Be 
nN. FP Mrok 
Dre f ned M 
l } M 
4, Deo RKR& I 
4 ( Cal. Mtl 
} ~ 
i ‘ = | ‘ 
Do G 3 
leo Ir 
Do Cons, M 
Pennsyl. M 
PhiL&R ‘ M 
Do lst I 
iy Ii 
I [ 





l Goldl 
6,9 st J 1 & < d 
Islar “t M 
00,000 Stl isdS.W_Ist Me 
A Do 2nd Mort 
St. Louis Bdg. lst Mt 
] St. Paul, Minn., ! 
Mani. ¢ s.M 
3,344 00 Do Cons 
25, B39. Of Stl n. Kly tf 
45 bol lenn ‘ 
0.999. 5 Sonth Pacifiel Me 
7,000,000 Term. Rd. Assn ofSt 
Lav O-V1 tMt 
1,049,000 Texas& Pac. lst Mort 
3 ; Do 2nel Mort 
Union Pacit stMt 
67 Do Coll. Trst. Bds 
31,664,000 Waba ] Mort 
3,000, 0f st Penn. Gold Bds 4 
West Shore Guar 
STERLING Bonps, & 
Alabama Gt Sthrt 
Do Gen Mo 
Ala.,N O.T e.Db & 


Do 2) De 
Alleghe Val. G t 
AtlanticlstLesd.Li 
tt. Trst..4 Mi Db 
0| Baltimore & Ohio 
De 
Do 1877.. 
Do 
Chic.& Altn.Con. Mt 
Chic., St. P.&K. Stg 
Priority 
0 Fast n, Riy.of Mass : 
700, 00 LilinvisCen. Sk. Pua. 
200,004 Do 
1,063,200 Do Bonds 
$99,600 Do lst Mort. 


134,000 Lehigh Val.Cons M.6 


399,200 Louis. & Nash. M.C 


& L. div 7 
700,000 Do Memp.& Ohio 


800,000'N. York & Can, Bds 


| 2,000,0°0 New York Cent Mt 


199,000 Do do 
272,400 
2,781,600 Pennsylv. Gen, Mrt 
4,693,200 DoCon.Sk. Fd. Mt 
1,000,000 Do Cons. Mort 
hil. & Erie Gen. Mt 
& Read. Gen 


1,872, 8D0 
* 37000,000 St. Paul, Minn., and 


Mani. Mtg. Scrip 4 
808,800'S.& N. Ala. Bds. Gus. 6 
| 1, 135,800 United New Jersey 


Gen. Mort 
Currency 
__ Forsion Raltways. 
\Present 
Hor Noe 2 Name, 
or No = 


é.o00 20.4 


8 
,000 100 Antofagas ini ae, eee gs (Piraeus, Athens, &e. Ist ‘me 


850,000 100 Do 


ne 





North Cent. Con. Mt 


1903107 10 20 
1901112 15 |100| Do Assenting (Seraikeny) .. 


Oh 100 | 
ene 1100 [Ottoman of f Anatolia, Red.. “i 
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RAILWAYS. 


FOREIGN Ratways—Con 











» Closng Present — 
Prices. Amount <= Name. 
wNo & 
B4 Bé 100 Argntne. G. Wt. Deb. Stk 101 
95 10 2 10K Do 2nd Deb Stock 
80 90 a Arica nnd Taecna 
0) Bahia & San Franci 
109 12 20! Do Timbo Braneh 
7 3 Bilbio R. & Cant. RL, L 
€6 68 1,2 at Brasil Grest uthern 
510 9,006 100'B, Ayres Gt. Southn., | 
VUU,UA 1 Do Preference, 5 
41;110 14 (35,250,000; 106 Do 4 Deb. Ste 
895,47 0B. Ayres & Ensenad: 
Om &£ Ord. Stock 
101 4 600,¢ 1 Do 5 &% Cum, Pref 
21104 ¢ 450,000 101 Do4™ Deb. S k 
102 4 1k B. Ayres Northn., | 
112 17 126,51 x Do Preference ‘ 
( 154,506 1 Do § Mort. Deb. Stk 1111 
l ,000,000/1C0'P, Ayres & P.7 rr 
2, 198, S88} 1 Do 4%, Deb. Stock 
81 i 60)1 Do Asse! 
1§ ‘ 3 “ B. Ayres & KR. ¢ Stk 
] 3,209) 1 Deo 7 Pref. Share 
110 i i} 1 Do Sunchales Fxt os 
Do 4 Deb. Ss 
60," 0B. Ayres & Vai Tra t 
4 Rly., I ] } 
1 & 3 CB. Ayres Wester 
’ l Do Defer 
7 X Do Preferred 
¢ Dod? De 
l 716,18 Cent. Argven ! ' 
443, De 1 -j 
él Central Bal 
446, De I S 
“ 7 Cent. Uy 
463 I) | - 
U rig s 
| 1) S 
{ v 
Dhol Ih Ss 
! I 
. ! ak 
1) D 
‘ : ( I 
14] 4 [) Ih 
+ I> Lieb. € \ 
4 Pol i s 
Costa K 
44 Dhar j ( ! j 
¢ | 1 At i 
I 
it W i i 
I I 
lp ky 1} 
1 
’ ’ BD 
Ln ¢ ‘ 
] I ze I 
20 Li l tee 
} ve an, Lin 
1 4 Deo Ist Pr 
4 Dyer 2rvl 
45 4 ’ iD Perp. Det 
200,000,100 Mex. Sthrn. Deb. stb 
¢ Mi nd Uruguay (1 
1,462) 104 Ther Dre be re Stock 
Mit & Rio, L., gtd. 7 
“ 25,166 20 Namur & Liege \ By the 
gtd. 14f.p.an. > Be ! 
9.428) 2 Do g.6%, pref. } Govmt 
7 12,500, 20 Natal and Nova Cruz Prt 
10.44 10 Nitrate Kailway Lis 
7111 ] Do Preferred Cor 
71,119! 1 Do Deferred Con 
40, 10, N.-K. of Uruguay, L., On 
4 1 Do 7 Pref 
119 N.-W. of Uruguay, I 
) $0! 106 Deo é lst Pref., & 
14 291,694 | 106 Deo 2nd Pret 
3 The ¢ I> st h 
44 rs) wn (Sm " 
4 Pp Alevre. &c. | = 
K fe & Sao l j 
I Claro 8. J 
7 bo 5 4 Deb. Stock .. 
' Royal Sardinian .,.... 
Do Preference 
7 11 5 Royal Swedish 
1446 4 Do Preference 
19102 29,857 20 Sambre and Meu 
4 Oe 19,991, ] Do 54. Preference 
100, 20, San Paulo (Braz) L 
7 J Ly 23 Debeuture Stk iS ; 
2 74,463 20 South Austrian 
20 8. Brazil R.G.do Bul 77 8h 
FF 61 Do 6 Irred. Deb Stk 
325,834 0 SwedishCent. L., Deb. Sk 
| l¢ l Do 5% rreference 
) 100, 06 6 Taltal, L., Ordinary 
6 2 i West Flan ders ss 
l4 14,000: 1 Do 54 Preference 
ae ForReIGN RAILWAY OBLIGATIONS, 
1722 | 3 
67) 96 Name, 
811) 
36.102 
113 17 Alagoas Debs., red. 1913 .... 


102 100 Campos and Carangola, gtd. . 
0 ¢ entral Bahia.... rensaie 
0 Conde d‘Eu Debentures... §4 

100 Costa Rica lst Mort. Debs.....6 |105 


112 90 Donna Ther. Chratna., L. .... 54 
113 20 Eastern of France.... 3 
100 2 |(00 ‘Interoceanic of Mex. Prior Lu 5 (100 
103 7 | Leopoldina (Brazil) ...... 6) 29 351 
127 29 100 _ Do Sterling Debs., 1924 .... 5 | 29 
1906) 116 18 Macahé & Campos, Debs § 
4 945,105 (00 Manila Prior Lien......... one 6 
1920'131 24 100 Minas and Rie Dets. . + 
100 'Mogyana (Brazil) Deb. Bonds & 101 
122 26 |100 Moscow-Jaroglaw, gtd.... 5 1104 
971106 & 100 |Nassjo Oscarshamn, A and = 24 42 
1926\113 17 | 100 Nitrate, L., lat Mt. Bonds... 
! 20 Northern of France . 
96 97 1100 |N. of 8. African Repub. Guar. 


Northern of Spain, Priority. . 
(00 ‘Ottoman (Smyrna to Aidin). . 


'100 | Do Kuyujak Debentures 
100 | Do Sersikeuy Ext. Deb..... 
100 | Do Tireh Exten. Debent.. 


: 
6 
6 
100| Do Non-Assenting do .. 6 104 
§ 
§ 
- 5 
Do 1888 ..... 


— (103 (Coqnen. On 


pone cca 


( ‘losng 
Prices 


' 


Closng 
Prices. 


54 GA 86 
BY 92 


_~ 


wher 


LN TM A NOE ETE ROR RET emt 


a 


senmtieotin cnatipmecetongsnt ee dice oie pint 














| RAILWAYS. 
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smeusnaennasnaenpenacitnaaatt ; 
SMRBONY Rond 
' 
Z 
a - 











I 
b 
~ 4 ; 
ag { H i 
W I 4 
’ 300 Wats 4 I a. ¢ 
1 10 1) | 
/ 100 W i , ‘ 
1] yw ‘ j ! 4 
i} 
| BANKS 
| 
i 
| | S a 
| a Name 
j - = 
i GC. = = 
1 eee ee 
: | 
| SI 
; | é f 
i 
j 
| ‘ 
i] 
- : 
i} aa 
| 4 
' a ‘ 
i ; 
x W 
i é 
| } 
i 
} 
I 
i} 4 i 
1¢ 
1] 4 l iT i ‘ 
4 ] ~ 'S.A i 
1 60,00 6 iI \ i 
1] 750,00 4 Dol Stk.) Sth : 
| 110. Ar Low l 4 
BREWERIES AND 
: | DISTILLERIES. 
1 
+ 
e ; Name Cloasr 
i =i wboiee 
Ath 4 pp, Samuel, & Sons, L l 
RLk bo Preference l 
| tk lo 44 Debenture Stock 
j 1 10 Barclay, Perkins & Co., L Ligls 
| RBtk 10 lho Ms Ih Stock 109° l 
2; Barret. « Boewery, & lj 
Rik Baas, Ratcliff, 5 ~ Preference 
Btk 16 4e Mort. Deb A 2¢ 
49 10 Bristol Brewery, Ord 42 44 
10 1 Georges & ©o., L 16% Pref 174 84 
§ 5 CheltenhamBrewery,L.,Or 7% 
1 10 Chicago Brewerle \ 
Stk 100 ‘City of Lon. Brewery L. Ord 2 ee 
Bik 1 Lb Preference i42 & 
Bik | Deo 4 Debenture 4 7 
i 1) Combe & Oo. L., § Pref i44 3 
Atk b bo Debentures Stock 112 14 
Ee | l i Daniell ASons Brew s. LoOrd 44 54 
: || | Distiller Limited, Shares) 20 1° 
5 1| RLk Do 4  Debenta ures 114 17 
1 D in Distillers l? 2) 
‘ Do ¢ Preference 5, Sy 
f G ui and Spencer, L 
Btk Guinne A. Son & Co., L., 
: ira ary ¥ 
} Stk 10 Do ¢ Preference 195 § 
; Stk Do § Debenture Stock'12) ¢ 
§ Hodgson s Kingston Brew.L a3 9) 
: 100 10 Do § Debentures i? & 
Stk 100 Ind, Coope & Co., L., 4 
| Doh. tock 120 22 
2 ww Lien ere wery, Limited 44 47 
10 6 Do New 15 °6 
20 | 2 DS Perp. ¢ Preference 1 32 
10 10 Manchester brew ry, L..Ord 17 1 
0 1 Do 7% Prefereuce 17 1 
: 10 | Meux « Limited 144142 
Bik L00 Lo Deb. Stock red 12 14 
Al heite b Oe L., Ord 22 24 
i Av Do 6 Y, Preterence 163 4) 
} 4 * New Weatminster Brewy..L. 10 104 
\ {| be 4 Do 6 Preference 64 2s 
t 10 Northmptn. Brew ry, L.,Ord) 12413 
; | 01 Do Preference 7 134 44 
' Stk 10K Do 5 % Debeature Stock 128 30. 
: 10, 0 Hotyingham Brewery, Lim 
} sin referetice li lj 
| Stk (100 Do ist Mort Deb. Stock '116 18” 
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ee a 
BREWERIES, &c —Con. COMMERCIAL, INDUSTRIAL, &c | FINANCIAL, LAND, AND 
> INVESTMENT. —Con. 
213 Home | Seen i 4a N Closng — | = 
= } rices.| 412 Name osng| g |= 
Sou ar Prices = Z Name. Closng 
Stk 100 [Reid's Brewery, 5% Pref.. 143 4¢ coe tok Prices, 
wit Do 4 Debenture Stock 4 i astmans 2 ve 100 Pe ae a 
7 St. Pa Brewe L., Or 1 1 Do Cum. Pref r alo ve 10 Des Be *% eet. . a4 
. a ; L.. Or ] t- : “ o Mie 173g" 7 7 Queensland Lovestment ane 
] * A - wery < i ; ' ; Th vi Land Mort 2. « . we 45 
l , referet ot ; 52 92 Stk 100 0 4% Perp. Debentures 
7 Smith,Garrett & Co..L., 0 ll | Street Ware Lig « / 10. 2 Rk Plate Troe Li te 
2 D Pref ‘ | Nn, W.B,& Sons, L) 1g 24 ieee". » we 334 
\Threlfal Brewe L.,0 44 l I ter, Porter, and Co., L 159 ¢ c c Do B Shares > . 
Do Preference Stk General Hydraulic Power,L)250 7 1 2 Scott. American 1) l ¢3 
nited Stat ev = G ! h, Mort & Co.,1 ; sak ean Ll. 23 
United St Brewing ’ £ , Stk 100 Scottish Aust. I: L'98 16 
l Walker (P. W. and &S ) \ Iv Stoch 69 74 Stk 10¢ Do6é Gta Pretere . 
Stk 100 ‘Watney & Co.,Ltd Dye 5 Do BI - + Stk 106 DoS % do lo . 7 12 
on Hotels, Ord 214224 "an (Snuthh Dissteaiion ] 
INSURANCE COMPANIES. i farber & Go, L| “aay | 2 | 2 South Australian "| 45 
1 s Stores, L, Ord OAS |) Gn] “ds@aeee Toe Se 10 
: > am -- 1 24 Texas Land and M Li 2 
os 3 Henry (A. ands. and Co), Li) 155-3810! 1 Trust & Agey. of Austr. } a 

“5 5: te ef; 68 6110110 Do do é 

. = Name Ei a! Sf ee (Richd., & Bons),L) 28 23) 19 | 10 | DoS % Preference & 24 13 

pS z S - ’ 2 ii k s Ord e,L ] 7|3 5 Trust and Loan of “44 j 
a< | am Z| | OO, Do 7 Ste 62.1? 20, 3 Do New 1} 25 

l ' " age =, 9810 i © testeen Moore hai Ue 
aa ae ee —— 00 106 Do4% Prior Lic 8 10 
| 4 4 Hi Tame ; L id 24 5 Union Discount of | I efi04 
‘ M i I } ! Cott 1 “" >* Stk 100 UnionMortgage & A f 
24 Dy ps A Fire & on ore ; ust a (L.) ’ 9 
f ir. & Fr. Mar... | 4 Stk ! I eta ‘ lywelly., 1,126 ¥ Stk 1 pea ho Fret. 
afi i AM Fire. } ; ‘ , o Ave = a7 o)2-5*| 25 25 Van Diemen’s Lar 9 10 

Z 6; r., Med. &G s erc., & 4 21 2 ; : sea 

60,000, 2 Cominer. Ur Iutrnatn|. TeaCos.Stores,L) FINANCIAL—TRUS'S. 

: < Ravi y Fire K GQ and < L 97 96° Stk (100 |Alliance Investm« 63 A 
3 : ag on 1G ne Deb. Stock os cq Stk 100 American Invst. Tr 118 22 

7 I } ye Lial a . : : ww Stk 100 Do Deferred % 95 

] ] I yand Law 2 gul \ ite, Limited 28 i * aoe : , : 7 

i Ge ‘ Lagunas Syndicate, Limited) 2 24 Stk 100 Army & Navy In\ 65 70 
G F.&L 1 i Lautare Nitrate, Limited 52 64 Stk il Do Deferred 12 17 
Imperial L Lever Bros., L, 5% Pref. ..| 124 3 /Stk |100 | | Do 4% Debentur 100 
liaperial Life 4 63 I s Extract of Meat, L| 69-73. Stk 100 |Bankers Invest. T: 8 99 
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THE ECONOMIST. 


(February 20, 1897, 





INDIA-RUBBER.—Fine Para last sold at 28 54d per lb, and the 
market is now rather slow. 


METALS.— There hes not been any decided improvement in the 
market, which, after a day or two’s quietude, recovered. Copper sold 


toa good extent. Sales reported on the Exchange, 4,300 tons, G.M.B 


£50 88 6dto £51 138 9d cash. lo-day three months quoted 
£51 15s. Consumers seem indisposed to hold large supplies 
No important change in the statistics is apparent \ large 
quantity ol import d tin has changed hands at irre g ilar prices 
Straits for cash selling at £60 78 6d to £61 2s 6d. lhree 
months quoted £61 128 6d. Production is expected to fall off, but 
shipments, so far, keep heavy. Banca closes at 3: ifl. Spelter is 
firmer a good business done at rather higher rates. Since 
weaker ft lead better. Pig-iron in Glasgow sold to-day at 4¢s 
cash, and afterwards steady. Finished iron does not change in 
an ! hange “day 
§ M.B Ex Shif Soft Lead Pig-Iron 
I I Per Ton Per n Pe 
£17 11 fi) ] j 
f N bas n inactive during the week, but the imports from 
Aust 4 are t l } casks, by auction, on Wednesday 
on " 1 nd I ut previous rates to 6d under. Good 
‘ ed to 36d: beef, 18s 6d to 19s. ‘Tow: 
t I A net 
i has na market for linseed, with lower 
pt { I to 15 Zs 6d: next two months, £15 15s 
Lo ! ist £1¢ l 8. Hi ll, ¢ n the spot, 
} t t : ws declined to £25 10s t at 
Cr é t , ito £13 5s. Olive steady, and still 
n smalls ippls No 
~ l’aim «ae ned to 4 10s for 
l 1oceR8 L show ADY improvement 
rive to Ll os, being lower 
arrive s per ton would he 
au 
ha nm ens | t now some demand 
a ‘ 3 6d, spot and near Mar 


Insurance. 


Capital, THREE MILLIONS. 


ESHAM disputable Wo 
‘ LIFE 


i 
€6,000,000. OFFICE. 


Fire Insurances 


THE 
LANCASHIRE INSURANCE 


‘ ATLAS ASSURANCE CO. | 





328 6d: April to June, new term: quoted. 34s 6d to 35s; to the 
Continent, March-Mavy 33s to 33s 6d. Bombay to the Continent 
more active 348 to 348 lsd. Azov, spring shipment, sold at 31g 
for the United Kingdom. La Plata quoted 30s to 30s 6d, accord- 
ing to position. Imports since January Ist fall short of the 
previous season's by 20.000 quarters. 


at 


TURPENTINE has again improved, but since easier. 
Os 9d: forward, 20s 104d to 21s 14d. 
PETROLEUM OI American, 5d to 5 


American, 


L is insctive. d 


Russian, 


1:d to 4%d per 8 and 8j lbs. 
TOBACCO.—The market during the past week has presented a 
very dull and inactive appe:rance, and scarcely any sales of 


American grow have been effected. 


firmly held 


ths All desirable classes are 
POSTSCRIPT. Friday Evening. 
The market remains inactive, and the moderate supply 
crystallised West India, by auction 
prices. Demerara, 10s 6d to 1 


SUGAR 
D4 bags 


yers at 


of part found 
Puesdays ‘Trinidad 
| ‘ 


yNoughnte in. 





COFFEE.—Pu sales included 324 bags East India 1 half- 
bales Mocha were bought in. 431 bags Foreign s t about 
previous rates +9 bags Santos were chiefly taken in 

PICES.-Further business done in Singapore bla rive: 
ip to 3,d May }tons white, to arrive: Singapore 5d ; 
Penang, 4 d, both March to May. 

SHELLAC remains dull, 

OILS are about the same as yesterday. 

LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 
~ e a 
Ee DE... ccaukswtunnnan ‘ Prime mutton ........ ee 
Middling ditt Inferior veal...... | ae 
Prime ditt nées eee Middling ditto + 4 
Inferior mutton .. ; caveghe LEED occcavkes 5 2 
Middling ditto ........ ssaiee apni O | Poi, Biset cccccccccs 3 6 
LONDON POTATO MARKET. 
Per Ton, j er Ton. 
Imperat 50s t« P<. Sn csthaneece 80s 
English Sr I ; 70 | Sutton’s bundance. 45s 
SPECIALADVANTAGES TO PRIVATE |! RERS. 
ti . — ? 
CO. rN HE IMPERIAL unssvrance 


COMPANY, Limited. FJ RE. weed. 1908, 
Steet, MANcH ., 
Indisputable World Wide Life Policies 1 Old Broad street, E.C., 22 Pall Mall, 5.W., and 
No Restrictions 47 Chancery lane, W.C. 
ul ! ind | Subscribed Capital, £1,200,000; Paid-up, £300,000, 
rity Total Funds, over £1,500,000. 
a part 


E. COZENS SMITH, Genera! Manager. 


rar ' sae 
' FIRE, Established 1808. LIF} aT) ree ‘ > 
$T. MILDREO’S HOUSE, POULTRY, E.C. Capital £1.900,000 GENERAL REVERSIONARY 
JAMES H. SCOTT ania ; salen it : 
; j so sh ibe 
General Manawer and Secretary. Heap Orrice 2 CHEAPSIDE, LONDON, E.C. AND IN\ ESTMENT CO LTI 
The Gresham Life Assurance Society West-end Branch, 4 Pall-mall East, 8.W. 5 WHITEHALL, LONDON, S.W. 
saniten = Established 1836, 
INCOME FOR 1895 - £594,091 SHare AND DeEBENTURE CAPITAL .......- £620,740. 


TAL AssErs (Dex 


ESTABLISHED IN THE REI 


| ANNE, A.D ma — 
Nie acre dala SCOTTISH METROPOLITAN 


EMBER 
Active and influent 
SAML. J. PUPKIN, General Manager and Secretary. 


31, 1895) £2,121,259 

al Agents wanted. y 
Reversions Purchased on favourable terms, Loans 

on Reversions made at annual interest or for 

deferred charges. Policies purchased. 


LIFE 





ASSURANCE CO, 


HEAD OFFICK—81 CORNHILL, LONDON. 
BRANCH OFFICES and AGENCIES throughout 
the World. 


MINIMUM PREMIUMS. 


Combined Life and Accident Policies 
SPECIAL ACCIDENT POLICY ASSURING 


DIRECTORS 


SUBSCRIBED CAPITAL 450,000 


| 
| FIRE DEPARTMENT.—Insurances cranted at 
i 





home and abroad. 
i LIFE DEPARTMENT Absolute security. | * . Cy BN 
Farge bonuses. Liberal conditions. Immediate Company (Limited), 

payment of claims. 

Copies of the Report and Balance-sheet, and of HOLBORN BARS, LONDON, E.0 | 
the Pr sspectus, with all information, forwarded on =! 
application. Founpsep 1848. s 

APPLICATIONS for AGENCIES invited. — 
CHARLES DARRELL, Secretary, INVESTED FUNDS oocescccecs 225,000,000 Sold by all respectable Wine Merchants. 
~ ——— Teele ———— ee 


Head Offics: EDINBURGH, 25 St. Andrew square | 
London Office: § King street, Cheapside, E.O, 





| Prudential Insurance 


THE MOST NUTRITIOUS COCOA. 


EPPS’S 


ABSOLUTE SECURITY. 











| STEPHEN SOAMES. Esq., Chairman AGAINST DEATH, DISEASE, AND Dis- 
| CHARLES MORTIMER, Esq., Deputy-Chairman, ae ABLEMENT. 
| Sir J, Whittaker Ellis,| Osear Leslie Ste phen, on-Forfettable Accident Polictes. as 
Bart,. Ald on Ks APPLICATIONS FOR AGENCIES InviTED, GRATEFUL—COMFORTING. 
' J. T. Firbant 8q., o J. Thompson, Esq. sesiieatiilidt 
| Walter R. Hoare, E Sir Frederick Wigan os 
— Latham, Esq., ee YORK HIRE FIRE AND LIFE 
phe Earl { a hf ; LL a. rr ton Rog rs,Esq., INSURANCE Co. 
| J. Truema l sq. on. Dir. 7 
Fire Manager—W. G. WILKINS Established 1824. 
Sub-Fire Manager—A. F. BAILEY Haap Orrics—St Helen's square, York. 
li Actuary—L. K. PAGDEN. Lonpow Orricn—No, 82 Old Broad street, E.O. WITH FULL NATURAL FLAVOUR. 
aan sisalieiiepetiiatiieasas «- £500,000. 
ccumulated Fund ... 025.5 
| ACCUMULATED FUNDS ,,... £2,900,000 Annual Income............ Soe as, ESTABLISHED 1318. 
| ANNUAL INCOME. ........0.000 850,000 | 


J. A, CUNNINGHAME, 
Secretary and General Manager, 





HEERING’S 

























































































